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THE PARAMOUNT ISSUE. 

Judging by the fierce denunciations of the anti- 
injunction plank of the Republican platform by Mr. 
William J. Bryan, it is evident that in this year’s 
Presidential contest, in case Mr. Bryan should be- 
come the Democratic candidate, the injunction ques- 
tion will become the paramount issue. 

He had his paramount issue in 1896 in the sixteen- 
to-one silver question. He had it in 1900 when he ad- 
vocated the abandonment of the Philippine Islands and 
to let the brown brother become the apple of con- 
tention between the ever-land hungry European 
powers and Japan. 

And now he will have his anti-injunction paramount 
issue. The plank in the Democratic platform will read 
exactly as the heads of the labor trust will dictate it. 
It will, of course, proclaim against “a government 
by injunction,” etc. 

Very few may at this juncture realize what an attack 
on the power of the courts to issue injunctions really 
means, and how much there is depending on this 
power for the peaceful conduct of strikes. When 
the more restless and hot-headed element of the 
working population is involved in a strike it usually 
gives violent expression to its feelings. It is liable 
to attack factories or railroads involved in strikes 
and to drive away by force people seeking work and 
willing to fill the places of the strikers. To prevent 
such disputes leading to violence and destruction of 
life and property, the injunction power of the courts 
is invoked and the injunctions issued forbid only ille- 
gal acts and nothing else. Without such injunctions 
the localities where strikes are going on will be placed 
under the rule of anarchy or war, for if the firms 
affected by strikes could not find protection in the 
courts they would organize for self-protection, and 
a condition of war between the armies of the em- 
ployers and the strikers would prevail. No civilized 
community could stand such a condition. 

To do away with the injunction would mean to 
withdraw protection of life and property. What 
Samuel Gompers, the spokesman of the. labor trust, 
wants is to abandon the employers in case they refuse 
to submit to the dictates of the labor trust to the 
tender mercies of the labor bosses. 

While the labor trust is demanding the abolition 
of the injunction power one of the wisest judges of the 
country, Justice Brewer, of the Supreme Court of 
the United States, even advocates an enlargement 


of this power. In an address before the Clark Uni- 


versity, at Worcester, Mass., Mr. Brewer said that: 


“The restraining power of the court of equity should be en- 
larged and not diminished, and to restrict this power would be - 
a step backward toward barbarism.” -He believes in prevention 
more than penalty. He says: “As population becomes more and 
more dense and activities increase the restraining power of the 
equity court is worth vastly more than the punishing power of 
the criminal court.’’ He would enlarge the restraining power 
and improve the judiciary, ‘‘until all the people will be assured 
that the power is only used when necessity requires and the re- 
straint imposed only when justice demands.” 


The more thought there is given to the matter the 
more apparent it becomes that what Mr. Gompers | 
is aiming at is that the law of the labor bosses super- | 
sede the law of the land. He bases his theory of 
rule on the phrase that labor is boss, for it was | 
before capital. | 





































If the country is willing to be ruled by the dic- 
tates of irresponsible and tyrannical labor bosses, 
then let us rather have Debs instead of Bryan. —_ 





TAFT AND THE REAL WALL STREET: 

The popular idea, both of New Yorkers and people 
in every part of the Union, of Wall Street is that 
it is nothing but a big gambling institution, crowded 
with brokers who are getting rich on commissions 
and bankers who skin the country by promotions, 
flotations, reorganizations, manipulations and_ all 
other actions peculiar to finance. 

In a broader sense, Wall Street stands for the eco- 
nomic interests of the country. It stands for the 
thirteen billion dollars which the people of the coun- 
try have invested in our railroads. It stands for al- 
most as much, if not more, which the saving masses 
have invested in State and municipal bonds, in in- 
dustrial undertakings, in gas and electric companies, 
in traction companies and numerous other enterprises. 

The value of the 6,000,000 farms of our country, 
with all the improvements thereon, is given by statis- 
tics as twenty-five billion dollars. 

This is about twice as much as there is invested in 
our railroads. The amount of money invested in ail 
stocks and bonds for -which Wall Street furnishes 
the principal market is undoubtedly greater than the 
entire value of the farms. 

We point to this to show how important Wall 
Street is for the country, how enormous the interests | 
are that concentrate there, and how intensely Wall | 
Street, as the money and security market, is inter- 
woven with the economic life of the nation. Wall 
Street cannot prosper unless the country prospers, 
while disturbed conditions in Wall Street always 
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deeply affect the country even when it is prospering, 
as the last panic has shown when the trouble in Wall 
Street brought almost all activities of the nation to 
a sudden standstill. 

Wall Street, as a money center, absorbs all avail- 
able capital from one part of the country to dis- 
tribute it in those parts where it is needed. It per- 
forms for the entire business world the same function 
which the heart performs in the human body. Our 
splendid crops, the source of our greatest wealth ac- 
cumulations, could not be moved without Wall 
Street’s natural functions. Our railroads and fac- 
tories are kept going by Wall Street, which facili- 
tates their financial operations. 

In view of this importance of Wall Street—not 
the Wall Street of a few hundred gamblers, but 
the Wall Street as the money-heart of the nation— 
it is reassuring that it acquiesces in Mr. Taft’s nomi- 
nation and considers his election as essential to the 
material well-being of the nation. The vested in- 
terests—all who have something in this world in 
shape of property, securities, savings bank accounts 
or life insurance, and all who honestly work to sus- 
tain themselves or to provide for their families and 
must suffer in case industrial, commercial and rail- 
road activities are curtailed—cannot help wishing and 
advocating the election of Mr. William Taft. 

It is well known that he was not the first choice 
of Wall Street, which has been shaken up in its foun- 
dation by Mr. Roosevelt and looked upon Taft as 
Roosevelt’s man. That Roosevelt could bring about 
Taft’s nomination was not due to his power of hyp- 
notism nor to a brutal use of the Federal patronage, 
as claimed by his enemies, but to the approval of his 
reform policies. The Republican masses, who on 
former occasions by word and act protested against 
Presidents who tried to control or influence or over- 
reach their wishes, looked upon Mr. Roosevelt’s ef- 
forts as the work of the zealot anxious to see his 
lifework continued by the man best fitted for it. 
President Arthur tried to force his nomination in 
1884, and saw his efforts crushed. In the present 
case the Republican masses not only approved, but 
even encouraged Roosevelt's efforts, being convinced 
that back of them were pure patriotic motives to 
continue the work of reform which he had begun, a 
work which he considered as necessary to save the 
country from the despotic rule of the trusts and 
swollen fortunes accumulated by successful dishon- 
esty, as it is necessary to prevent mob rule. 

Many may not have approved Mr. Roosevelt's 
strenuous methods by which he got at acknowledged 
abuses and indisputable wrongs, and stuck at his 
work with “bulldog tenacity.” 

Maybe a man of less strength of character and 
iron determination would not have overcome the ob- 
stacles put in his way by untold wealth and enormous 
social and political influence. But the reforms he 
has advocated were necessary—a view which some 
of the foremost bankers like J. H. Schiff and James 
Speyer have not hesitated to openly and often assert. 

Mr. Taft is imbued with Roosevelt’s reform ideas, 
but is of a different caliber. The impetuous man, 


who, in his reform zeal, did not allow delay or argu- 
ing and was ever ready not to spare the brother, 
will, if the electorate acts wisely, be followed by a 


man of calmer temperament to complete the work 
from which there is no turning back, and the proba- 
bility is that he will complete it in a quieter way, 
without further disturbing prevailing conditions. It 
took a man of the strong, unyielding character of 
Roosevelt to inaugurate the necessary reforms against 
the will and wishes of the mighty in public and 
financial life. It will take a man of Taft’s calm, judi- 
cial character to bring them to their full fruition. 





ARE LABOR TROUBLES IN SIGHT? 

It is reported that the Republic Iron & Steel Co. 
will announce a reduction of 33 I-3 per cent. in 
wages, and if not accepted will either close its plants 
July 1 or throw them open to non-union men. It is 
feared that the wage reduction will cause trouble. 
The employees will probably be prevailed upon by 
outsiders to resist, as an acceptance will start the 
long-delayed liquidation in the labor market. The 
Steel Trust will follow if the Republic Iron succeeds. 
The railroads will also start the wage-reduction bail 
rolling. They cannot exist on the wages they have 
to pay at present. They have willingly raised wages 
when times have been good, but to pay the same 
wages now, when business is stagnant or inactive, 
unprofitable or bringing very little, would be suicidal. 

Yet the labor bosses may resist. Samuel Gompers 
has declared that there shall be no reduction. Politi- 
cal conditions are considered by the labor leaders 
favorable to their policies. It will require great calm- 
ness and good reasoning on both sides to avoid a 
gigantic labor struggle running alongside a fierce 
Presidential contest. 





THE WILD CAT INSURANCE GAME. 


The Failure of the Central Life of Chicago an Eye- 
Opener. 


When the mine and oil stock promotion field be- 
came overworked and the foolish investor overloaded 
with fake stocks of this kind, the smarter get-rich- 
quick men dropped the game, leaving the field to the 
little sneak thieves, who formerly used to make a 
living by all kinds of confidence games, and by work- 
ing stock swindles considered themselves as promo- 
ted from the low level of the confidence man to that 


‘of “bankers” or “mine operators.” 


The smarter heads took advantage of the impres- 
sion the investigation of the big life insurance com- 
panies had created to go into the insurance swindle. 
Even in the investing field people are always craving 
for something new, and the old heads, who for years 
have worked wonders in fleecing the public, under- 
stood the investor’s sentiment well and exploited it 
for all it was worth. Present revelations show that 
it was worth a great deal. 

ihe Central Life, of Chicago, was created for 
fraud and deception. The organizers were among: 
the shrewdest in the field of foul finance. They knew 
how to make an impression by elegantly appointed 
offices and everything else to fill the foolish investo:r 
with admiration and credulity. 

The result: The Rhodus Brothers succeeded in ge:t- 
ting away with hundreds of thousands. No invest:or 
who has been made to believe that there is no better 
investment in the world than life insurance stock 


will ever see a cent of his money again. ty 
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While the investigation of the Central Life fake 
is going on in the bankruptcy court, and every day 
brings new astounding revelations of crookedness, 
new life insurance companies are springing up in 
every part of the country for the purpose of selling 
stock. These companies, whose stocks are offered 
at ten dollars a share, are started by men whose 
records will not stand the limelight of publicity. 

Their strongest card to catch people consists of the 
high prices the stocks of the old life insurance com- 
panies command. But the old companies started :o 
write insurance and not to swindle people by stock 
schemes. The hardest thing in the world is to lead 
a new company to success. Yet the game will go on 
as long as there are people who believe that be- 
cause Rockefeller has made millions in the oil busi- 
ness the opportunity to also become millionaires 
knocks at their door when the get-rich-quick swindler 
turns up with his “green goods”—some oil stocks— 
or that by giving insurance swindlers money they can 
become as rich as those who started and developed 
the Mutual Life or the Equitable Life. 





CLEVELAND AND ROOSEVELT. 

Between President Cleveland, who passed away this 
week, and President Roosevelt there were many points 
of similarity in character, although they were of differ- 
ent political faiths. Cleveland, like Roosevelt, was a 
man who stood firmly by his convictions. 

Like Roosevelt, he placed a service to the public be- 
fore all party consideration. His administration was 
marked by deeds of statesmanship which have left an 
indelible impression on time; achievements in every way 
as great as those which will distinguish the administra- 
tion of President Roosevelt. 

To President Cleveland will ever remain the glory of 
forcing the repeal of the Sherman law, which was vitiat- 
ing our credit and driving gold and large foreign invest- 
ments out of the country; of showing by his courage, 
foreign nations that the Monroe Doctrine was not an 
ornamental measure, but an act to preserve the integrity 
of territory on the Western Hemisphere, which the na- 
tion was prepared to enforce by arms when all peaceful 
measures failed; of placing the civil service reform above 
all claims of his party, and of upholding the power 
of the United States Courts during the great railroad 
strike in Chicago in the face of a popular clamor against 
the invasion of State’s rights when he ordered the Fed- 
eral troops to the scene of the trouble to restore order, 
protect property and enforce the court’s orders. 

Wall Street laid at President Cleveland’s door the re- 
sponsibility of the 1893 panic, just as it charges Presi- 
dent Roosevelt with causing the financial crisis of 1907. 
His departure from office brought as little regret to Wall 
Street as does the leaving of Roosevelt. But Wall 
Street’s discontent and anger of fifteen years ago has mel- 
lowed into eulogy on Cleveland’s firmness of character; 
his devotion to the country, his great ability as a states- 
man, just as it will be prepared to recognize in President 
Roosevelt similar splendid traits, after it has recovered 
from its imaginary wrongs. 

If there was any difference between the great Presi- 
dent who has just died and the great President who still 
lives, it was only in the way they went about it to enact 
those measures for the country’s good, which will accord 


© to them a foremost place in the history of the Republic. 
f Cleveland was deliberate in enforcing his views upon 


Congress, but went about it quietly, where Roosevelt, 
while as deliberate, was more impetuous. 
But this was a difference in temperament only. Both 


< their administrations will always stand forth as ones 


marked by lasting reforms, which can only result from 
the efforts of strenuous Presidents in behalf of the 
people’s welfare. 4 


BUTTERICK STOCK NOW ON THE REGULAR LIST. 

By submitting a statement of'earnings since its for- 
mation to the Stock Exchange, the Butterick Company 
has had its stocks transferred from the unlisted depart- 
ment to the regular list. The demand for the fullest 
publicity on The part of the investors has here won 
another notable victory. 

The Financial World has all along insisted that no 
corporation which has interested the public in its se- 
curity is entitled to its confidence, irrespective of how 
big it is so long as it persists in keeping concealed its 
earnings and financial condition. Only last week this 
paper appealed to the Stock Exchange to expurgate the 
list of such securities. 

Whether or not this paper’s plea that investors had a 
right to know what these companies are doing and in 
what financial shape they are had any influence in 
bringing the Butterick Company to see the justness of 
this demand is an immaterial matter. Suffice to say 
that the Butterick Company has taken a step forward 
in the right direction. 

The statement of earnings, however, cannot bring com- 
fort to the holders of Butterick stock, who bought around 
70, for it shows that the profits from the organization of 
the company in 1902 down to 1907 have steadily de- 
clined. The income account as submitted follows: 


Year. Profits. Dividends paid. Surplus. 
a $726,897.86 , : , 
Ee er 766,965.23 480,000.00 .23 
J eee 645,056.83 ,000.00 165,056.83 
EO EPS 555,418.93 480,000.00 75,418.93 
WDOB on cccccscccccoes 360,511,22 480,000.00 *119,488.78 
a a aoe Pr eee 259,677.85 360,000.00 *100,322.15 





$3,314,527.92 $2,580,000.00 $734,527.92 

* Deficit. 

Although this report covers the period of the greatest 
prosperity in the publishing business, the profits of the 
Butterick Company have dwindled from $726,897 to 

259,677 until it was necessary in the last two years to 
draw on the surplus for over $200,000 to pay dividends. 
The surplus as of last December 31, 1907, is also a very 
slim one for a corporation with an outsfanding $12,000,- 
000 stock issue, $600,000 collateral trust, 6% bonds of 
the Federal Publishing Co. and a $600,000 4%% real 
estate mortgage due next year of the Butterick Publish- 
ing Co., Ltd., another subsidiary concern. 

In its application to transfer the stock the Butterick 
Company made the novel statement 


“It is hereby agreed that this corporation will not speculate 
in its own or constituent companies’ securities, or permit simi- 
lar speculation by any of its constituent companies.” 


This is a noble resolve, but it don’t go far enough. 
The ground would be fully covered if the officers and 
directors would go on record that they would resist this 
temptation also, for what has gone before is now a thing 
of the past, while the stock quoted 19 bid and 23 asked 
hardly looks inviting, with a constant decrease in profits 
staring the company in the face. 

The question is how is the company going to make a 
better showing in 1908, a year that so far has been a very 
bad one in business, when it continuously lost ground 
in the most prosperous years? How are dividends to be 
continued? The surplus cannot last always. 





TARIFF REVISION AND THE STOOKS IT WILL 
AFFECT. 

There can be no doubt that the country will have to 
face tariff revision within one year. The Republican 
party has promised it in its platform. The Democrats 
are also anxious to take the matter up. So no matter 
what party wins, the tariff will be revised. If not by 
its friends, then by its enemies. 

The principal industries that will be affected are: 
the iron and steel, the leather, the sugar, the wool, the 
glass and the paper industries. The securities of these 
industries as far as they are listed on the stock ex- 
changes represent a face value of over two Dillion dol- 
lars. The uncertainty of the outcome should hardly 
make it advisable to load up with the stocks of com- 
panies liable to suffer by tariff revision. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 26, 
the time of going to press. 





STAGNANT MARKETS, 

The passing week has brought just what was expected 
and what the market has always been between conven- 
tions. That the Taft nomination did not cause a good 
advance was due to the fact that Wall Street had, by a 
good rise started weeks before, fully discounted it. 
Whom the Democratic convention, which meets July 7, 
will nominate, does not seem to admit of any doubt at 
present. Wm. J. Bryan will rule it. What finance 
watches is what the Democratic convention will proclaim 
as its platform. If it is too radical, it is liable to arouse 
the strong conservative sentiment of the country to the 
same efforts as were exerted twelve years ago to defeat 
Lryan’s silver notions. Should the platform be meek and 
mild, Bryan will be considered as becoming more and 
more conservative and then he may have some show 
to land in the White House. The hot weather also 
makes the big speculators, who are the ones to impart 
life into the market, desirous of taking a rest. 

BEAR PRESSURE UNSUCCESSFUL. 

So far all efforts to depress stocks have had only a 
passing effect. The recessions were soon recovered and 
this recovery was the work of the same speculators who 
had sold. hey were forced to buy back what they had 
sold short, as they found that they could not scare hold- 
ers of long stocks to induce them to part with it. So 
far the professional trader’s argument that if the mar- 
ket will not go up, it must go down, has failed to pro- 
duce results. The public which holds stock is looking 
forward to a better future. With idle money in enor- 
mous quantities piled up in every part of the country, 
and splendid crop prospects, the public does not feel like 
selling stock. If cheap money, which is usually the 
cornerstone of bull markets, fails to work this time, 
there are good and valid reasons for it. Good crops, 
which serve wonderfully in business upbuilding, are be- 
ing grown, but are not perfected. June floods have done 
much damage in parts of the West, and a June drought 
is doing harm in parts of the Bast. July and August 
are trying months for growing crops, and must pass 
before it can be judged what the harvest will be. Abund- 
int money and crop prospects are favoring circumstances. 
Possible crop deficiency and politics are antagonizing fac- 
tors to deal with. Until these facts shall have found ex- 
pression and can be balanced, it is impossible to speak 
with certainty of stock market prospects. A dull summer 
is probable. Beyond the summer lie important contin- 
gencies which cannot at the moment be reckoned with. 

A DARK SPOT ON THE HORIZON 
is the labor question. No liquidation in labor has yet 
taken place. The employers cannot pay prosperity 
wages at present. Wage reductions on a large scale are 
contemplated and may lead to a struggle, which will 
only delay the industrial recovery. 

THE LATEST DIVIDEND CUTTINGS 
failed to make any impression. They have been dis- 
counted by the insiders long ago. What light sales each 
announcement of a dividend reduction brings, come 
either from light-waisted speculators or knee-weak share- 
holders who fail to see that such things are the natural 
outcome of conditions with which we are familiar. 

SITUATION ON FRIDAY. 

While the day’s transactions were limited, in this re- 
spect following the tendencies of the week, stocks were 
active and closed higher, indicating an oversold condi- 
tion and absence of liquidation. The day, however, on 
Wall Street was almost wholly given over to paying a 
silent tribute to the late President, Grover Cleveland. 


ATCHISON. 

The action of the stock in ignoring the heavy damage 
done to the railroad by the disastrous floods in Kansas, 
Oklahoma and Texas shows that investors are rather in- 
clined to discount the good business which the new crops 
and the renewed industrial activities in the Southwest 
promise to bring. Little stock is offered when the price 
reaches 80, while a good demand at that price has always 
turned up of late. 

ATLANTIC COAST LINE. 

It is not probable that the Atlantic Coast Line, now 
on a 5% dividend basis, will earn over 4% for the common 
stock this fiscal year. The net earnings so far show only 
4%. By the dividend reduction of the Louisville & 
Nashville, of whose stock the Atlantic Coast Line owns 
$35,000,000, its revenues have met with additionat 
losses. It takes courage to buy the stock at its present 
price. It is hardly worth as much as Norfolk & Western, 
which sells at 67, while Atlantic is selling at 85. 

BALTIMORE & OHIO. 

We would not be surprised to see the dividend reduced 
to 4%, but even in that case the stock will probably not 
react further, as even on a 4% basis it ought to be worth 
86, which price will also discount the coming improve- 
ment in the earnings. The falling off in earnings for the 
present fiscal year are expected to reach the enormous 
sum of $7,500,000, but the history of the railroad has 
shown how quick it can recover. From 1901 to 1902 its 
surplus gained $4,600,000 and from 1905 to 1906 the 
surplus increased $5,000,000. One good year and the 
Baltimore & Ohio ought to be able to return to a 6% 
dividend basis. 

CHESAPEAKE & OHIO. 

How unjustified the recent sharp advance in the price 
of this stock to 47 was, is shown by a synopsis of the 
earnings in the fiscal year about to close. According to 
the figures compiled by a financial daily the railroad 
will this year earn a surplus over charges of $2,700,000, 
which equals 4.3% on the $62,790,700 common stock, 
comparing with $3,392,999 earned last year, or 5.4% on . 
the stock. The company, however, has been so financed 
that this surplus will be heavily depleted to pay part 
principal of outstanding equipment trusts, so that it is 
likely that after payment of 1% on stock and equipment 
trust principal, the entire surplus after charges will be 
used up. 

Based upon returns for ten months, the year’s earn- 
ings are estimated as follows: 











1908. 1907. Increase. 

CON: sincktea nce $25,900,000 $25,796,861 $103,139 
a ae 17,050,000 16,650,307 399,693 
WOR s sida xe vdaed $ 8,850,000 $ 9,146,554  *296,554 
Other income...... 250,000 244,360 5,640 
Total income..... $ 9,100,000 $ 9,390,914 *$290,914 
CI i terns nen 6,400,000 5,997,915 402,085 
NR sold von60 $ 2,700,000 $ 3,392,999 *$692,992 





*Decrease. 
Against the surplus of last year there were charges 


of $2,704,021 aside from the 1% dividend payment. 
These included $1,336,667 paid on account of the prin- 
cipal of equipment trusts, $1,347,555 for extraordinary 
expenditures for improvements and new equipment, and 
$19,800 for a sinking fund account, leaving a balance 
of only $61,071 to be carried to profit and loss after de- 
ducting $627,907 for the paymert of the annual divi- 
dend. The manipulation of the stock a few weeks ago 
was evidently for the purpose of distributing the enor- 
mous blocks held by the Pennsylvania. 
ERIE. 

No steps for a reorganization of this company will 
probably be taken until after the Presidential election. 
There is no haste necessary, as J. P. Morgan & Co. 
have more than amply taken care of the pressing obliga- 
tions. The fact, however, that both J. P. Morgan & Co. 
and E. H. Harriman have millions of their own in shape 
of bonds, notes, and stocks tied up in the Erie means 
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that they will do their best to put the road on its feet, 
and this ought to create only a hopeful feeling among 
the unfortunate shareholders. 

ILLINOIS CENTRAL. 

The fiscal year promises to close with a net of about 
9% for the stock. This is no worse showing than that 
of other Western railroads. As the road traverses the 
richest territory in the Union, a few real good months 
will immediately restore the prosperity which the Oc- 
tober panic has wrecked. The stock at present prices 
is considered cheap. 

KANSAS CITY SOUTHERN. 

With the report for eleven months’ operations pub- 
lished by the Kansas City Southern, a very good idea 
can be obtained how the road fared for this fiscal year, 
including as it does the worst part of the present de- 
pression. 

The report shows a decrease for the eleven months 
in net earnings of $660,305. If the twelfth month brings 
as large a decrease as May, the likelihood is that it will 
be less, the total decrease will fall short of $850,000, re- 
ducing the net earning to about $3,000,000 for the 
year. 

Of this fixed charges will take about $1,376,608, leav- 
ing a surplus out of which to pay dividends on the pre- 
ferred stock of $1,632,392. This is nearly again as much 
as the amount necessary to pay the 4 per cent. dividend 
on the preferred stock. The operations of this road are 
encouraging to its stockholders. They show also that 
the road might have been in position to pay a dividend 
on the common stock had this year not been interupted 
by a panic and falling off in business. 

PENNSYLVANIA. 

By the action of the stock it is evident that a good in- 

vestment buying is going on around 120. 
READING. 

In face of the great decrease in coal consumption, 
caused by the industrial depression, which has been 
more severe in the East than in the West, the present 
price of Reading ought to be more than satisfactory. 
Neither speculative conditions nor the movement of coal 
would justify a further marking up of the stock. Rather 
a scaling down towards par. 

ROCK ISLAND. 

Whenever the stocks or bonds of this much-watered 
railway exhibit a fainting spell, the nervous market is 
quick in ascribing it to reorganization plans or receiver- 
ship or any other bad thing liable to happen to a rail- 
road whose finances are suffering from an inflation like 
that of the Rock Island. But the drop in the prices this 
week was only due to the death of Mr. Leeds, the rail- 
road’s former president, advance news of which seems 
to have reached some speculators who anticipated heavy 
liquidation with an incidental sharp reaction, and tried 
to get ahead of the game. They will probably profit less 
than they expected, for Mr. Leeds’ holdings have been 
liquidated two years ago and at the highest prices. What 
the future has in store for the Rock Island depends en- 
tirely on the turn business will take all over the coun- 
try. Good business is expected, but the improvements 
may not be as rapidly as wished for, while in the mean- 
time notes and other debts will become due and the 
Rock Island has not as rich uncles as the Erie has. 

WISCONSIN CENTRAL. 

Somebody seems to be anxious to get Wisconsin Cen- 
tral stocks cheap, for the press, which is doing the work 
of the skinners and schemers, is trying to show by arbi- 
trary figures that the road will not earn even the 3%% 
on its preferred dividend issue of $12,500,000 against 
814% in the previous year. It is true that the revenues 
of the railroad have suffered thisyear, as have those of all 
other roads, but if the statements for the first ten months 
are taken as a basis the net income of the fiscal year, 
which will end June 30th, promises to be, according to a 
conservative statement, not under $650,000, which will 
be equal to over 5% on the preferred stock. The rail- 
road’s main income comes from the transport of ore and 
lumber and these lines have suffered the most by the 
panic and the subsequent business stagnation. 


THE INDUSTRIALS 





AMERICAN CAN. 

The present 5% dividend on the preferred stock ap- 
pears safe for this year. The big fruit crop means ex- 
cellent cannifrg at good profits for the tin can makers. 
This company is now working all its plants and sure of a 
better income than the best in any of the last few years. 
At present low price Can preferred is a profitable indus- 
trial, netting over 9% on the investment. 


NATIONAL ENAMELING. 

The stock of the National Enameling Stamping Com- 
pany is listed on the New York Stock Exchange, but 
seldom traded in. There is outstanding $8,546,600 pre- 
ferred and $15,591,800 common stock. 

The latter has sold as high as 31 in 1905, and as low 
as 6% in the late panic. Dividends of 4% a year on 
the common stock were started in 1901, and dropped 
after three years. The 7% dividends on the preferred 
stock have been paid since organization of the company. 
How unwise the payment of the common dividend was 
became evident when poor business in 1904 and 1905 
led to a deficit of $337,879 in 1904 and $170,413 in 
1905. The earnings on the common stock since 1904 
were as follows: 1904, 1.83%; 1905, 1.41%; 1906, 1.75%, 
and 1907, 6.87%. It is said that the earnings on the 
common stock this year will not exceed 2%. The com- 
pany was encumbered with a mortgage of $2,500,000, on 
which $1,500,000 has been paid off, so far. In view of 
this, the preferred stock impresses one as a fair specula- 
tive investment. It can probably be bought around 75, at 
which price it will net 9.33%. With a record of ten 
years’ dividends the preferred does not represent a great 
risk for the investor who wants the largest possible in- 
come from a legitimate stock. 


N. Y. AIR BRAKE. 

Another dividend period has passed without bringing 
a dividend. Those who have money tied up in this 
blind pool will have to wait a long while to see divi- 
dends. The schemers have made all possible profits 
by crooked manipulation and don’t care for the real 
investors. They would rather see them skinned. These 
investors deserve no better fate, for no sane man goes 
into a blind pool or buys a cat in the bag. 

REPUBLIC IRON AND STEEL. 

The passing of the preferred dividend has scared a few 
shareholders only. The others don’t think of dropping 
their stock at this juncture. Experience has shown how 
eager this company is to pay dividends as soon as they 
are earned and the money can be safely taken out of the 
business. In 1904 the preferred dividend stopped, but 
with the return of better times was taken up again in 
January, 1906, and not only was the regular quarterly 
dividend of 1%% paid, but also every three months some- 
thing on the back dividend, until same was repaid in 
full. So it happened that in 1906 and 1907 the pre- 
ferred shareholders received 2734% in dividends. 

The following official statement accompanied the pass- 
ing of the preferred dividend: 

“Under the provision of the general mortgage the bal- 
ance of net quick assets of the company must be main- 
tained at not less than $6,500,000, and with the balance 
of net quick assets as of May 31 at $6,717,563.84 it was 
the opinion of the directors that the required net bal- 
ance of quick assets could not be maintained if further 
dividend disbursements were made at this time. Divi- 
dends could have been paid if expenditures on account 
of improvements and reconstruction were stopped, but 
this was not deemed advisable by the directors. 

“The amount expended during the year to date on ac- 
count of new construction has been $851,710.11, and in 
addition to this sum the amount expended on account of 
reconstruction and general maintenance for the year to 
date aggregates $997,623.66. The net surplus profits for 
eleven months ended May 31, 1908, after deducting all’ 
dividend disbursements made during the current year, 
is $1,119,974.58, and with current net profits on a basis 
equal to the preferred dividend requirements,” 
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U. S. CAST IRON PIPE. 

It was a poor year that has ended for this company 
on May 31, 1908. It closed with a deficit of $452,726. 
The surplus now amounts in all to only $16,024, as 
against $631,801 on May 31, 1907. There was no busi- 
ness for the company last year. This year it has begun 
to improve a little. The stock has a limited distribu- 
tion and its doings are hardly noticed. 

U. S. STEEL. 

The latest information points to a net earning of the 
Steel Trust for the second quarter of this year of about 
$18,500,000, which will be only a little over the net 
earnings of the first quarter. This would mean a net 
earning of $36,500,000 for the first half of this calendar 
year, against $84,626,196 in the first half of 1907. This 
is a tremendous slump which the price of the stock fails 
to reflect. The second half of the year will in all prob- 
ability bring a better showing, but not one large enough 
to justify the present price of the stock. It would be a 
mistake to jump into the stock at the time of a Presi- 
dential election when the tariff question alone ought to 
be sufficient to keep investors out of it. 





KANSAS CITY RAILWAY AND LIGHT BONDS. 

Spencer Trask & Co. have purchased from the Kansas 
City Railway & Light Co. about $800,000 first lien re- 
funding 5% bonds of the company, due 1913. The au- 
thorized issue of these bonds is $20,000,000, of which 
$9,220,000 are outstanding, the remaining $10,780,000 
being reserved to retire underlying bonds. The offering 
price is about a 6% basis. 

The Kansas City Railway & Light Co. does all of the 
street railway and electric lighting business in Kansas 
City, Mo., and Kansas City, Kan., and the above bonds 
are a first lien upon the entire electric lighting property, 
upon the central power station and upon important rail- 
way lines, being a general lien upon the balance of the 
property. 

The earnings for the fiscal year ending May 31, 1908, 
are officially reported as follows: 


Gross earnings $6,144,548.90 


ee | 





Operating expenses .......cciceeee 3,226,695.50 
DTS... 24 ceases ine oer $2,917,853.40 
PE Ahriedebbe svcthag Seales 88:0 457,760.76 





$2,460,091.84 
OS 1,027,894.19 





$1,432,197.65 


Interest on notes and floating debt.. 352,359.17 





eee ee $1,079,838.48 


NEWS OF THE BOND MARKET. 

-Eyer & Co., of 37 Wall St., New York, which firm 
makes a specialty of New York City bonds, published a 
useful calendar on which has been compiled the informa- 
tion relative to the different New York City bond issues 
held by the public, the dates for the payment of inter- 
est on all issues, and also the dates of maturity. The 
calendar should be found a convenient reference to hold- 
ers of these securities. 

—A. Rawson Waller, who has been associated for sev- 
eral years past with the bond house of MacDonald, 
McCoy & Co., of Chicago, has become a member of the 
firm of Cutler, May & Co., and the name of this firm has 
been changed to Cutler, Waller & May. The firm makes 
a specialty of well secured irrigation bonds. 

—-A desirable municipal bond is offered by N. W. Halsey 
& Co., of No. 49 Wall Street, New York, in the City of 
Galveston, Texas, five per cent. gold grade raising bond, 
Series C. The bonds are offered at a price to yield the 
investor 5%. These bonds were issued to provide funds 


for raising the grade of the city to supplement the work 
done by the National Government and County of Gal- 
veston, in building the sea wall around the Gulf water 
front. 
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—Buyers of the Union Pacific convertibles who have 
bought this bond at panic prices, around 79, must have 
made considerable money, for the bond has advanced to 
91%,1% above the price at which it had been issued last 
year. 

Allis-Chalmers 5% bonds are bid at 68 and offered at 
71. In the panic this bond went as low as 50, although 
there was no justification for that low price. That the 
bond has not recovered much more is due to its poor dis- 
tribution. Quite large blocks are still in the hands of the 
underwriters. 

—Convention markets have always been dull and it 
has taken extraordinary events to impart to them a little 
life. 

—The investing public has to depend for protection 
upon two generic principles—memory and publicity. 

—Norfolk & Western Convertible.4s selling at 82 are 
another good bond speculation. 
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Waddell Investment Company 


Kansas City, Missouri 


Has been selling First Mortgage Farm Loans for 35 years. 

Upon request we will mail you our April offering and book- 
let describing our 5 per cent. Re istered. Secured Certificates, 
which, besides being secured by Firat Mortgages, are the direct 
obligation of this Company. 

As they are callable at any interest payment after 2 years 
or can run indefinitely, they combine the security of a First 
Mortgage with the availability of a Savings Bank |eposit. 

Booklet will tell you what investors think of them and us. 
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BONDS, NOTES AND MORTGAGES 


TIDEWATER 6S AND OTHER NOTES. 

The Tidewater 6s don’t seem to take well with the 
investing public, notwithstanding the large amount of 
collateral back of it in addition to Mr. H. H. Rogers’ 
personal guaranty. There is probably no other note 
issue in the market that at present appears so well se- 
cured as that of the Tidewater railroad. Yet this 6% 
note sells at a lower price than the new 6% notes of the 
Erie. The Tidewater notes are selling at 97% and the 
Erie notes at 98. The Tidewater notes with their at- 
tractive rate of interest of 6% are selling lower than the 
notes of the American Telephone & Telegraph Co., which 
pay only 5% and sell at 99%. 

They also sell cheaper than’the 5% notes of the At- 
lantic Coast Line and only a little above the 5% notes of 
the Southern Railway maturing April Ist, 1909. 

With all the personal and collateral security back of 
it, and at a time of enormous idle money, these Tide- 
water notes ought to sell better. To us there seems 
hardly to be any risk connected with them. Yet it is 
peculiar what figure sentiment sometimes cuts concern- 
ing investing. There are people who would not touch 
any H. H. Rogers properties with the longest pole. There 
are also people in whose opinion H. H. Rogers has un- 
dertaken too much to build that road. They think that 
financial history records cases where big railroad ven- 
tures have wrecked multi-millionaires, for example, Jay 
Cook and Henry Villard, who were both wrecked in 
building the Northern Pacific. 








IRRIGATION BONDS. 

In view of the growing popularity of Irrigation Bonds, 
the following statement of Mr. C. F. Blanchard, who is 
in charge of the reclamation bureau of the Department 
of the Interior, will interest holders of such bonds or in- 
tending investors: ‘The settlement of the irrigated 
lands is one of the finest as well as one of the most re- 
markable things in our farming history. They have 
drawn the best class of settlers.”’ 

The fact that irrigated farm land is considered by all 
intelligent farmers as the most valuable land, forestalls 
quite a rise in the price of these lands and a corre- 
sponding increased security for holders of irrigated 
bonds, which are a kind of a first farm mortgage and of 
a semi-municipal bond combined. There can be no 
question that in a few years good irrigation bonds, which 
are marketed by responsible banks and bankers will rank 
among the finest investment securities. 





BONDS ARE QUTET. 

Except for the weakness in the bonds of the Rock Island 
and its controlled lines, the rest of the bond market was 
featureless this week, but with prices holding firm. 

A fresh demand, however, is expected to set in the 
fore part of July and last until the requirements for 
reinvestment of the semi-annual interest payments are 
satisfied. 





BOND NOTICES. 

—What of the $170,000,000 or more of the 
interest distribution on July ist will go into the bond 
market, will this time have probably the last opportunity 
to select from a fine list and to buy at prices that may 
not rule so low for years to come. 

—That the latest issue of Union Pacific first mortgage 
bonds is now selling under the original subscription 
price, which was 95%, shows that many had subscribed 
expecting either to get less than they intended to take, 
but hoped that the allotment will bring them the exact 
amount they wanted or expected to gain by an advance in 
the price, in which case they would have made a good 
profit. Finding themselves disappointed they began to 
sell. But the lower the bond goes, and it may yet drop 
another point, the cheaper real investors will secure one 
of the finest bonds in the market—a bond just as good 
as the recently issued Pennsylvania bond, which, al- 
thou; h called the first mortgage, is really not one on all 
the securities put up, but will be one in a few years as 
soon as a present first mortgage on them expires. 
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—Presidential years have usually brought low prices 
before the election and substantial advances immedi- 
ately after election. We will probably have the same ex- 
perience this year. 


George W. Young & Company, Bankers, of 59 Cedar 
Street, New York, are offering a limited issue of first 
mortgage sinking fund purchase money 4% bonds 
of the International Paper Co. at 92. At this price they 
bring the invester an income of 6% per annum. There 
are only $210,000 of these bonds outstanding and they 
precede the $10,000,000 consolidated ‘mortgage. 
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In selecting investment securities, the 
opinion and advice of your banker is often 
an important element in your success. 


In this regard, our experience, extending 
over a quarter of a century, should be of 


value to you. 


Our office is equipped with every modern 
facility for the furnishing of data and quota- 
tions, and for the execution of orders. 


If you will write us, stating your require- 
ments, we shall be glad to submit a list of 
securities especially adapted to your needs, 
or to supply any information which will 
aid you. 
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[3 OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











IS AN ALLIS-CHALMERS REORGANIZATION 
PLANNED? 

As a number of the influential directors of the Amer- 
ican Steel Foundries Co. are also interested in the Allis- 
Chalmers Co. we would not be surprised to see them 
coming’ forward with a reorganization plan similar to 
the one which has been applied to the Steel Foundries 
Co. The Allis-Chalmers is capitalized with $19,820,000 
common and $16,150,000 preferred stock. There are now 
due to the preferred shareholders 28% back dividends. 
The recent activity in this stock, which has been marked 
up to 34, seems to indicate that the insiders have some 
plan up their sleeves and are trying to fortify themselves 
with sufficient stock to force its adoption. It is hardly prob- 
able that the business of the company has improved of 
late, and if it has it cannot amount to much. The last 
fiscal year has ended with a deficit of $229,870. It 
would have been considerably larger had a portion of 
the discount and commission on bonds or of the expendi- 
tures for experimental and development work been writ- 
ten off. The last annual report says that these two 
accounts have been carried forward “for future adjust- 
ment.”” These accounts may amount to $500,000 or 
more, probably more. Even with good business it will 
take a great deal of profit to wipe out the big deficit. 
Those who touch the stock at the present high price will 
only be caught again. If the advance would reflect a 
substantial improvement in the business and therefore 
were due to natural causes, the bonds would to-day sell 
above 80 and not under 70. 





PUTS AND CALLS. 
This once prominent feature of stock speculation has 
of late sunk into oblivion in New York. It plays quite 
an important role in the London market. Why this 
feature has almost disappeared is explained by a veteran 
speculator as follows: 
“There is as good a market as ever for privileges, but 
the supply is not suited to the demand. The making of 
puts and calls is a science that has been perfected only 
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in London. There never was but one man in Wall Street 
who made them scientifically. That was Russell Sage. 
He never sold a call except on stock which he held and 
would be willing to deliver at the price stipulated in the 
contract, nor a put save on a stock which he would be 
willing to receive at the price named. The prices at 
which Mr. Sage would be willing to deliver or receive 
stocks touched the line of values—the line where values 
and prices would, in his opinion, begin to part company. 
In making privileges, therefore, Mr. Sage dealt in values; 
the buyers of his papers dealt in fluctuations. There 
was money in it for both parties to the contract. Im- 
mense profits were made on many of Mr. Sage’s papers, 
and he seemed always pleased to hear that the ‘boys 
were making money.’ With Mr. Sage it was not gambling. 








A BIG WHALE ON PAPER. 

A temporary receiver has been appointed for the Con- 
solidated Railway, Lighting & Refrigerating Co., which 
has an office at 5 Nassau Street, New York. The com- 
pany had a capital of $22,000,000. Of this $21,119,338 
was outstanding. In the application for a receiver it was 
stated that the company’s operations are largely, if not 
entirely, in the experimental stage, and that it has never 
been able to carry or pay a dividend on its capital stock. 
It was alleged that the corporation has not paid its fran- 
chise tax for three years and enjoined from exercising 
any of its franchises. 

What assets the receivers took over consist mainly of 
capital stock. G. Louis Boissevain and Chas. 8. Thorne 
were the petitioners for a receiver. 

The company’s capital certainly looked imposing, but 
there its bigness came suddenly to a stop. 





WEST SIDE BELT IN TROUBLE. 

Receivers were appointed by the United States Cir- 
cuit Court in Pittsburg for the West Side Belt Railroad 
Co. on the application of the Wabash Railroad. With 
this road in receivers’ hands the last of the Gould roads 
east of Toledo has confessed insolvency. The problem 
that is now confronting the unfortunate holders of stocks 
in the different Gould railroads is whether the bad after 
effects of the Gould incapable management will spread to 
the Missouri Pacific and Wabash. 

The mere assurance of George Gould that the finan- 
cial troubles of the eastern railroads will reach no fur- 
ther is far from satisfying. He said almost as much 
when the International & Great Northern confessed its 
insolvency, but the Western Maryland and the Wabash 
Pittsburg Terminal went by the board just the same. 
Now follows the West Side Belt. What the Gould roads 
need, in light of the last six months’ developments, is not 
so much reorganization but less bad management. 





—tThe Goldfield Consolidated boom several times ad- 
vertised as sure to come, ig evidently side-tracked. The 
stock is heavy and the slightest recovery brings long 
stock on the market. Wall Street finds that it is not 
sharp enough for the Western mining promoters. 
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A GIGANTIC SWINDLE. 


High Sponsors—Fine References, and Still a Swindle— 
When it Was Operated the Financial World 
Alone Warned Against It. 


The deeper the digging goes into the affairs of the Cen- 
tral Life Securities Co. of Chicago, which is just going 
on in the bankruptcy courts, the more interesting and 
also’ amusing revelations are brought to light. It ap- 
pears as if the public has been taken in to the extent of 
about $3,000,000, that the victims were found in every 
part of the country and that the great clean-up among 
the, fool investors was due to a combination of ‘influences 
such as have seldom operated in favor of a financial 
scheme. The promoters, the Rhodus brothers, were not 
only the smoothest articles which the get-rich-quick field 
has produced in many a year, but they also managed to 
obtain high bank references and the active cooperation of 
leading business men, who know the financial game and 
yet were fooled by the smart and slick Rhodus brothers. 

Here are a few of the investors in the Rhodus promo- 
tion as mentioned by the Chicago Tribune, and their 
standing: 

Charles E. Schlytern, president Union Bank. 

George F. Stone, secretary Chicago Board of Trade. 

Lawrence Heyworth, president Mutual Bank. 

Richmond Dean, general manager Pullman Company. 

George E. Marshall, president Marshall-Jackson Company, and 
director Union League. | 

F. S. Peabody, president Peabody Coal Company. 

Ernest Eversz, Eversz & Co., bankers. 

H. E. Scholle, of H. E. Scholle & Co. 

G. B. Shaw, director American Trust and Savings Bank. 

— H. Harris, former president Chicago Board of Ed:ca- 
ion. 

Amos Pettibone, vice-president P. F. Pettibone & Co. 

E. Hegstrom, vice-president Union Bank. 

Hans P. Johnson, president A. J. Johnson & Sons Co., and 
director Union Bank. 

John F. Smulski, president West Park Board and former State 
Treasurer. 

J. V. Steger, president Steger & Sons, pianos. 

C. H. Chandler, of Thayer & Chandler. 

Harry A. Duber, president Industrial Savings Bank. 

C. A. David, Chicago Savings Bank Building. 

S. P. Shope, former judge Supreme Court of Illinois. 

Charles U. Spoehr, of Bunte, Spoehr & Co., wholesale candy. 

Howard C. Grey, trustee University of Chicago. 

Frank Gould, former director Bankers’ National Bank. 


Here are some of the most prominent business men 
of Chicago. Not only have they invested their own 
money, but also brought their friends and acquaintances 
in so that they may participate in the good things the 
Rhodus brothers were preparing. What kind of refer- 
ences the promoters were able to secure is shown by 
the following letters, one from the Secretary of the Chi- 
cago Board of Trade, one from the manager of the Chi- 
cago Clearing House and one from the president of a 
bank. Here is what George F. Stone, Secretary of the 
Chicago Board of Trade, wrote of the Rhodus brothers: 

“Judging from the character and standing of the men identi- 


fied with the organization of this company, there is no reason 
why it should not meet with pronounced success.” 


W. D. C. Street, manager Chicago Clearing House and 
secretary and treasurer Bankers’ Club, also said nice 
things of the Rhodus corporation. He also wrote to Mr. 
Attorney Gardner and said: 

“TI think the plan of the Central Life Securities Company of 
Chicago promises good results. Many prominent and reliable 
business men of the city are interested, and I see no reason why 
this undertaking should not become profitable.” 

Here is what Mr. Heywood, president of the Mutual 
Bank, has replied to an inquiry: 


“In regard to your inquiry about the Central Life Securities 
Company, we beg to state that the men behind this company 
have made and promoted successfully several companies, and I 
do not see why this company should not have the same good 
fortune.”’ 


How did it happen that these men, all well versed in 
finance and in the ways of the world, lent their names 
and aid to what turned out a barefaced fraud? None 
of these prominent men are suspected for a moment of 
having had a hand in the crooked game or profited by 
the money the Rhodus brothers made. 

How did they become the dupes of the promoters? 
This is a real psychological riddle. The only explanation 
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is that the slick Rhoduses managed to get acquainted 
with them, told them of the scheme, and convinced them 
of its value. But a good thing does not gain by dis- 
honest methods. Had these good men before looking 
into the scheme looked into the past of the Rhoduses 
they would hardly have taken a hand in the scheme. 
The Rhoduses had before been connected with an in- 
surance company, the Western Mutual, by which they 
got rich, but nobody else. One of the brothers is said 
to have had trouble in Denver on account of some ques- 
tionable financial scheme. The bankers who stood spon- 
sors for the Rhodus brothers had all the facilities to 
investigate the records of these people. The American 
Bankers’ Association has the services of the great Pink- 
erton detective organization at its command. That they 
failed to investigate for themselves shows how easily 
smart men can sometimes make fools out of themselves 
and how easily good men are with advice, when others 
have to shoulder the consequences, sometimes involved 
in heavy losses. The story is told of a Pittsburger who 
first gave the Rhodusses $1,500, and then when he saw 
all the fine references increased his investment by $5,000. 

Only two men the noble brothers could not dupe: The 
Editor of this paper and the Post-Office Inspector. 
About two years ago the Financial World in response to a 
private inquiry of one of its subscribers advised against 
buying the Rhodus stock. The subscriber instead of 
keeping the information to himself, imparted it to the 
Rhoduses and the result was that one of the men con- 
nected with them called at the office of the Financial 
World with all their references, trying not only to con- 
vince the editor that he was wrong, but even tried to 
induce him to make an investment. 

The other party who thought it wise to look into the 
matter and could not be bluffed by fine references, splen- 
did offices and slick talk, was one of the Post-Office In- 
spectors—we believe Mr. Ketcham, one of those stubborn 
fellows, who don’t take anything for granted, but prefer 
to investigate thoroughly. Of course what Mr. Ketcham 
found, he kept for himself, but what the Financial World 
knew was published in its columns some time ago. That 
the Rhoduses could, notwithstanding that, gather in a 
good crop shows how little intelligent people are eager 
for honest information when their greed is aroused. 





—yYukon, after a few real sales -by misguided invest- 
ors, who prefer to get out and forget, has dropped to 
3%. 
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THE METAL MARKET 


ANACONDA. 

The next quarterly dividend will be again 50 cts. per 
share. At the present price of 13 cts. for copper it is 
expected that the fiscal year will bring the company net 
earnings of $3,000,000, of which $2,400,000 will go to 
the shareholders. The net profits of the previous year 
were $8,842,669. Anaconda appears more attractive 
than Amalgamated Copper. 








AMALGAMATED COPPER. 

Since the May improvement in stocks started, there 
has never been a day that the advance in this stock has 
been justified. The advance to 68 was the result of 
manipulation to force the enormous short interest to 
cover. It is natural that most speculators for a decline 
will go into the stock affected most by conditions. But 
the more that do so, the surer and quicker an advance 
must come. This explains the present ridiculously high 
price of Amalgamated Copper. Those who buy this 
stock in expectation of an early improvement in the 
copper metal market will have a rude awakening. Not- 
withstanding what stock market manipulators say, the 
consumption of copper has not improved, while the out- 
put is growing. In Europe, where most of what copper has 
been consumed in the last twelve months, has been sold, 
the consumption is now constantly decreasing. Invest- 
ors will do well to keep in mind the fact that there is 
a whole year’s supply of copper stock on hand and that 
this supply is constantly increasing. We should not be 
surprised to see the Montana mines closed again soon. 
What militates also against Amalgamated Copper is that 
it is producing at too high a cost. The future belongs 
to the companies capable of producing copper cheap—at 
least under 8 cents a pound. : 





MIAMI COPPER. 

This stock is selling at 7%. As long as those who 
printed the stock own it, they can make the price to 
suit themselves, but it is as genuine as any manipulated 
stock price can be. No matter what the property and 
its prospects may be there is no justification for a pre- 
mium of almost 50% for a stock representing at present 
only a prospect. If one wants to buy a cheap and prom- 
ising copper stock, British Columbia Copper, which is 
capitalized with $3,000,000 only, has a splendid equip- 
ment and has already paid an initial quarterly dividend 
of 25 cts. per share and an extra dividend of 15 cts. 
per share September 4th, '07, and but for the slump in 
copper and the general collapse would still pay dividends, 
appears more attractive around its par value of 5 than 
Miami would appear even at 1. If one is ready to take 
chances, even Dominion Copper selling around 1% ap- 
pears more attractive. 





DAVIS-DALY ESTATES COPPER. 

Davis-Daly has settled around 1%. It cannot go lower, 
for actually very little stock is among the public, and 
those who have it have probably been taken in at highest 
prices and prefer to lose their entire investment instead 
of trying to save what little they can. Every day is liable 
to bring a collapse of the company. It has no money to 
meet its debts nor to start operations. It represents a 
real Heinze promotion, for which the public was expected 
to furnish everything; the price of the property, the 
money for equipment and working capital and the 
profits of the promoters. The latter considered their 
fatherly interest best safeguarded by making their pro- 
motion profits as big as possible, even if it involved the 
trouble of printing large blocks of nice chromos for dis- 
tribution among the unsophisticated investors. 

At present the directors are busy, we are told, with 
considering a reorganization plan, which probably means 
a new plan how to get the money of the fools, the first 
and original plan having ignominously failed. 





-Almost every day records new rottenness in Curb 
stocks. When a smash in Curb stocks comes—there is 
no resurrection. It means the end of hopes. 


ON THE CURB MARKET 


LA ROSA A LAME DOG. 

La Rose has not taken well with the public. The 
daily curb transactions show that but a few hundred 
shares are traded in a day. With the pool behind this 
latest Cobalt merger having a million shares, to swing 
to the public the outlook is a gloomy one for at the 
rate the stock is going it may take them years to finally 
lodge their stocks in other hands provided they can 
hold on that long. The times are all out of joint for 
the mining stock game on the curb. All the inspired 
press stories about rich mining finds have lost their 
effectiveness for catching suckers; they are all either 
cleaned out or their experience with Nipissing and other 
Cobalt stocks remains too fresh in their memory. 

Therefore La Rose, the Spanish for the rose, does not 
impart the odor that attracts just now. 








THE COLLAPSE IN GOLDFIELD DAISY. 
A Boom With a Double-Cross Story. 

A short time ago a veritable boom in Goldfield Daisy 
was going on. The press and the news bureaus, as 
usual, when the traps are set for the simple-minded in- 
vestor, began hinting at important development and the 
stock started on an advance. Then came more talk 
about pleasant surprises in store for the shareholders 
and Daisy advanced further. So it kept on going up 
until it reached $1.40—double the price from which 
it started—and then came a sudden collapse, which 
brought the stock back to the point from which it 
started. 

Now it turns out that this boom has a story—a story 
of how one boomer, finding the public indifferent, man- 
ipulated to skin his accomplice, who had joined him in 
a plan to create a great boom for the Daisy stock. The 
story runs as follows: One Mitchell, part owner of the 
Goldfield Daisy, and one Horton, one of the largest in- 
dividual stockholders, entered into an agreement to boom 
the stock jointly. Mitchell advocated rapid buying for 
a few days in order to send the price up and tempt the 
public and Horton consented. So the work started. 
Daisy was marked up by real buying and by wash sales, 
both on the San Francisco Mining Exchange and on the 
New York Curb to $1.25 and then to $1.40 a share, but 
refused to climb higher, notwithstanding the goqd-sized 
purchases by Horton. Instead of seeing the public com- 
ing in, Horton discovered when he tried to support the 
stock around $1.40 an almost inexhaustible supply com- 
ing on the market. He could not account for it, and 
began to investigate and to suspect that some one had 
handed him a “lemon.” It did not take him long to 
get on the right track, for he wired to Mitchell: ‘‘None 
of this double-crossing. I have bought 12,000 shares 
of your stock already.” 

As soon as one partner of the scheme to fleece the 
public found that it does not work, he simply started to 
work it on his partner. 





NEWS OF THE CURB. 
North Butte extension which sold not long ago, 
at $3 per share, has finally dropped to 3 cents a share. 
This is near the cost of printing the stuff and its real 
value. 

—After repeated postponements the public, which has 
been loaded up with Tri Bullion Mining stock, or is ex- 
pected to come into it, has been told that the reduction 
plants at the Kelley Mines, N. M., will be opened June 
15th. That date has come, but not the opening. 

—Even those who have looked upon the mining stock 
transactions on the Curb with favor, begin now to con- 
cede that the public is looking upon the Curb mining 
stocks with suspicion. Unfortunately for the public, it 
began to look this way upon the matter after its 
money was gone. There are a few meritorius mining 
stocks on the curb, but there are also too many outright 
swindles. It is up to the honest Curb brokers to start 
house-cleaning if they wish to bring to an end the Curb’s 
discredit. 
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MARKET CHRONOLOGY. 
Saturday, June 20. 

Stocks are dull, although prices are 
fractionally higher. 

Total sales were the smallest of any 
day in the year. 

Banks make another large gain in re- 
serves. 

Monday, June 22. 

Twenty-four manila paper manufac- 
turers fined $1,000 each by the Federal 
Courts for illegal conspiracy in restraint 
of trade. 

General decline in prices of stocks. 

American Chicle Company declares an 
extra dividend of one per cent. on com- 
mon stock in addition to the regular divi- 
dend of the same amount. 

Rock Island shares the weakest on the 
list on rumors of an impending reor- 
ganization. 

On the other hand Westinghouse Elec- 
tric was the strongest on prospects that 
the creditors reorganization plan would 
be successful. 

Tuesday, June 23. 

Brooklyn bank reopens, making the 
tenth failed bank to resume business in 
New York City. 

Some recovery in stocks. 

Big decline in cotton. 

James S. Sherman, Republican nominee 
for the Vice-Presidency, taken suddenly 
ill in Cleveland. 

W. B. Leed, former President of the 
Rock Island Pacific Railway and tin-plate 
magnate, succumbs in Paris to paralysis. 

Jersey Central declares the regular 
quarterly dividend of 2%. 

Call money falls to 1%. 

Wednesday, June 24. 

Grover Cleveland, the only ex-President 
living, dies, after a lingering illness, at 
his home at Princeton, N. J. 

More reassuring reports from the sick 
bed of Republic Vice-Presidential nomi- 
nee, Mr. Sherman. 

The merchandise creditors’ plan to re- 
organize the Westinghouse Electric and 
Manufacturing Co. a success. 

Narrow market for stocks; closed firm. 

Gold export movement believed to be 
at an end for the present. 

Injunction secured restraining the sale 
of $1,200,000 of Detroit, Toledo and 
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Ironton notes put up as collateral for 
three promissory notes. 

Pennsylvania Company, operating the 
Western lines, reduces semi-annual divi- 
dends from 4 to 3 per cent. 

Thursday. June 25. 

Just before sailing for Europe, J. Pier- 
pont Morgan declared he was very opti- 
mistic about the financial situation. 

The New York Stock Exchange decides 
to close Friday at 1 o’clock in tribute to 
former President Cleveland. 

United States Mortgage & Trust Co. of 
New York City declared the regular semi- 
annual dividend of 10%, payable June 30. 

New York, Ontario & Western de- 
clared the regular semi-annual dividend 
of 2 per cent. 

Contrary to the expectations, for but 
few of the Company's plants are in opera- 
tion, the American Locomotive Co. de- 
clared the regular quarterly dividend of 
14%% on the common stock. The pool in 
the stock was rewarded by a quick jump 
in the stock. 

Very little activity in stocks, although 
prices advanced. 

Friday, June 26. 

Market closes strong. 

New York Trust Company reports show 
a gain in deposits of $139,000,000 since 
March 25th, 1908. 

Banks gain cash estimated at $10,000,- 
000. 

Attachment for $10,000 secured against 
Abraham White’s bond company for fail- 
ure to honor draft. 





WHEAT AND CORN. 

The splendid weather is not a _ bull 
card, nor are the fine crop reports that 
come from Europe. There are many 
strong men in the wheat trade who con- 
sider present prices as forced upon the 
market by bold and so far successful 
bulls as too high. The wheat market 
just now is in a dangerous condition, 
from which it can be saved only by seri- 
ous crop damages—that is even the opin- 
ion of many former bulls, who at pres- 
ent prefer to sail close to shore. The 
fine warm weather begins to make the 
bulls in corn feel uneasy. The corn 
prices have been unnaturally high and 
are ripe for a slump, if the weather 
keeps up as it is now. 

AN EXCELLENT SERVICE. 

A new service of as great advantage 
to investors and stock brokers as is its 
present statistical card service, has been 
inaugurated by the Standard Statistics 
Bureau of 24 Broad St., New York. This 
service is a detailed railroad bond ser- 
vice which will be patterned after the 
excellent time-saving device of the stat- 
istical cards on railroad and industrial 
stocks by which the investor has at his 
fingers’ end the changes that occur. It 
will be of particular value to bond 
houses, for it will save them time now 
spent in collecting information, and time 
in the bond business is money. 


POOR’S MANUAL IS OUT. 

Poor’s Manual of Railroads for 1908, 
the forty-first annual number, is issued. 
Although the work makes its appearance 
two months earlier than last year and 
five months earlier than in 1906, it is 
as complete as ever, covering the 1907 
fiscal and calendar years and containing 
information concerning the more import- 
ant companies up to June 10, 1908. An 
important feature of this edition is an 
enlarged industrial section, embracing 
every prominent corporation in the 
United States. 





Preferred R.R. Stocks 


Are netting from 4 to 64% 


Preferred Industrials 


Are netting from 6 to 10% 
Selected lists embracing interesting statis- 
tics furnished on application. 

GREAT OPPORTUNITY for apprecia- 
tion im principal invested at this time. 
Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 
Fractional Lots—Stocks 


High grade dividend Hots af stocks and selected 
ma... aring bonds in lots gue share upward. 
Write for retler A 33, describin ties listed 
upon the N. Y. Stock Exchange yelding from 5 to 
over 10 3 cent. per annum at present quotations. 

Mail Ups! Request Wie wisest parse to You. 

FREE. 


J. F. Pierson, Jt.. & Co. 


(Members New York Stock Exchange) 
66 BROADWAY NEW YORK 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial strjngency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E. SWANSON, Barlow, N. D. 











International and Great Northern 
Railroad Company 


SECOND MORTGAGE BONDHOLDERS' 
COMMITTEE 


A large majority of the Second Mo Bonds 
have now been deposited under the Bon wt 
Agreement of March 2d, 1908, and the rERwe 
certifies ates ot deposit of THE FARMERS’ LOAN 
AND TRUST COMPANY have been admitted to 
the Dist of the New York Stock Exchange. The 
time within which to deposit bonds under the 
Agreement is now extended to and inctniine | the 
FIRST DAY OF JULY, 1908, after which date 
bonds will be accepted only in the discretion of the 
Committee and under such penalty as may be fixed 
by the Committee. 

Dated New York, May 28, 1908. 

MARK T. COX, Chairman, 

EDGAR L. MARSTON, 

JOHN W. HAMER, 
EMLEN ROoskveLr, 


Hie NRY K. 
Committee. 
Strona & CADWALADER, Counsel. 








DIVIDENDS 


New York, Ontario <4 Western Railway Co. 
New York, June 24, 1 

The Board of Directors of the New York, Ontario 
& Western Railway ‘ ompany have this day de- 
elared a dividend of Two (2) Per Cent. upon the 
Common Stock, out of the earnings for the ps 
ending June 30th, meee ¢ on seons = 1908, 
stockholders of record on July 9th, 1908. 

The Transfer Books will be eed at three 
o'clock P.M. on uly 9th, 1908, and reopened at ten 
o'clock A. M. on Ju Y ipeh 1908. 

. RIC KARD, Secretary. 


Anited States Mortgage & Crast Company 


55 CEDAR STREET 
New York, June 25th, 1908. 
The Board of Direetors has this day declared a 
dividend of TEN PER CENT. on the Capital Stock 
of the Company. payable June 30th, 1908, to stock- 
holders of record June 25th, 1908. 
CALVERT BREWER, Secretary. 











DIVIDEND NO. 11. 


Kerr Lake Mining Company 


OF COBALT, ONT. 
New York, June 9th, 1908. 
The’Board of Directors have this date declared 


the regular quarterly dividend of TWO P 
CENT. (2%) and a bonus of ONE PER CENT. 
(1%) apon the capital stock of the Company, pay- 


able Js lst, 1908, to all stockholders on record 
at close of business June 20th, so meter 


books will be closed hom Jane 20th to 30t 
inclusive. J. ACOBS, Sec’y-Treas. 
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WAGES AND DIVIDEND CUTTINGS. 

It is now a year that the railroads have operated at 
the highest wage scale in their history. During this 
time when their employes have enjoyed their highest in- 
comes, the country has gone through an unprecedented 
financial convulsion, industrial activities have been re- 
duced one-half, and railroad earnings have shown tre- 
mendous losses. The first ones to suffer were the share- 
holders, those whose investments have made the rail- 
roads, their services and their high wages possible. So 
far the following railroads have been forced by poor earn- 
ings and high wages to reduce dividends: 

New York Central from 6% to 5%. 

Pennsylvania from 6% to 5%. 

Atchison from 5% to 4%. 

Atlantic Coast Line from 6% to 5%. 

Norfolk & Western from 5% to 4%. 

Louisville & Nashville from 6% to 5%. 

The probability is that the Baltimore & Ohio will also 
cut its dividends from 6% to 5%, if not to 4%. 

The following railroads were forced to pass dividends: 
Erie first pref., Erie second pref., Southern Ry. pref., 
Missouri Pacific, Lake Erie & W. pref. and the Big Four. 

Besides this quite a number of railroads were forced 
into bankruptcy. Yet so far the wage earners in the 
service of our railroads have not experienced cuts in 
their earnings. It is the bloated capitalist whose earn- 
ings are cut down. This is in accordance with Mr. 
Gompers’ command that ‘‘property rights must be main- 
tained, but prior to this and far beyond the rights of 
property must come the rights of man.’’ Whatever this 
dogma may mean, necessity may force the railroads to 
the adoption of the theory that rights of man don’t in- 
volve the rights to wages which the employer, owing to 
unfavorable conditions, is unable to pay. 





UNITED BOX BOARD & PAPER. 


The stocks of this company, which are widely distrib- 
uted among small investors in every part of the country 
and traded on the Chicago Stock Exchange, have this 
week experienced a slump which will cause no little con- 
sternation among the stockholders, who, for years, 
seenied to have only hoped against hope. 

The common stock, which for a long while hung 
around 1%, has dropped to %. The preferred stock, 
however, in which most of the transactions have taken 
place of late and which has been considered to have more 
than a sentimental value, has been going back tor 
months, until it has dropped under 5—a price which may 
spell the end of the company, although the directors are 
assuring the shareholders that the semi-annual install- 
ments of interest on the funded debt, amounting to 
$120,000 ($70,000 for interest and $50,000 for sinking 
fund requirements) will be met. 

Most of the recent sales which caused the astonishing 
slump were made by a member of the Chicago Stock 
Exchange, who is also a director of the company. 
Whether the company will be able to meet maturing obli- 
gations or this is only claimed to enable insiders to get 
out of the stock before others can the near future will 
show. 

The company, which owns 90% of the stock of the 
American Straw Board Co. and in addition 17 other 
plants, also the stock of the Benton & Fairfield Railway 
Co. and a controlling interest in the National New Board 
Co., is capitalized with $14,018,500 common and $14,- 
948,900 preferred stock. Its funded debt, on which 6% 
is paid, amounts to $2,904,400. It is claimed that under 
its present management conditions have improved and 
that the precarious situation is wholly due to the former 
directors. In the last three years the business of the 
company has constantly grown. The net earnings were 
as follows: 1905, $74,078; 1906, $584,935, and 1907, 
$707,739. In order to make a market for the preferred 
stock and enable its transfer from the insider to the dear 
public, it was circulated last fall that a small dividend 
will be paid on the preferred stock—which rumor, how- 














ever, failed to bring the dividend-hungry investors into 
the market. 

The directors ascribe the ‘“‘slump’”’ in the stock to 
business depression caused by the panic, but claim that 
things begin to shape themselves better. Gossip, how- 
ever, says that a reorganization and an incidental as- 
sessment is liable to loom up on the shareholders’ hori- 
zon. 





WEEKLY BAROMETER. 


Thomas Gibson. 
Average daily prices of 23 Active Rails, 18 Active Industrials 
and 41 Rails and Industrials since June 19 and high and low 
prices for June and for 1908, were as follows: 





Date. Oy Rails. 18 Ind. 41 R. & I. Adv. Dec. 
June 61.56 71.08 12 nae 
June 2: 60. 69.95 1. 
June 60.53 69.80 co 15 
June 60.78 70.02 .22 
June 61.52 70.69 .67 
June 61.78 71.07 38 
High 63.51 73.27 
Low 60.53 69.80 
High in 1908 5. 64.19 74. = 
Low in 1908............... 68.11 48.91 58.6 


23 Active Rails show a decline since June 19 a .02. 
18 Active Industrials show an advance since June 19 of .33. 
41 Rails and Industrials show an advance since June 19 of .16. 





NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 30 Broad St.) 


Bid. Asked. 
American Dock & Impt. 5s, 1921................. 108 109% 
Central R. R. of New Jersey 5s, 1987.............. 121% 123% 
Easton & Amboy 5s, 1920..........cccccccccccccces 107% 109 
Lehigh Valley Terminal 5s, 1941.................. 112 115 
ee - ¢ yy = rere rs 123 126 
Midland New Jersey 6s, ” ween ei ihe dndaniiadna deine mematiin 102 103 
Se i Re, on cnc ccccdouebsosnseccoccs 114% 116% 
Morris & Essex, 7s, aiiessiceanebethhasdseees 16% 117% 
N. Y., Lake Erie & West. D. & I. 6s, 1913 ........ 04 


N. Y., Susquehanna & West. Terminal, 5s, 1943.. 
United New Jersey R. R. & Cznmal 4s, 1944...... 
All bonds quoted ‘‘and interest.” 


MISCELLANEOUS STOCKS. 
tinged by Gerold & Banfield, 20 Broad St., N. Y., June 12, ’08.) 
ocks. 


1 * 
106 and int. 
103 al 








Dividend Rate. Bid. Asked. 
pm. Brake Shee, commen.. 4 Quarterly 38 42 
American Brake Shee, pref..... 7 Quarterly 7D 85 
American Chicle, common.....12 Monthly & Hx. 190 200 
American Chicle, pref........... : Quarterly 92 95 
American Thread, pref......... 5 Semi-An. 4% 4%, 
American Tobacco, common....1@ Quar. & Ex. 330 345 
Am. Typefounders, commen.... 4 Quarterly 34 37 
Am. Typefounders, pref......... 7 Quarterly 95 100 
Babcock & Wilcox..... sidaceaae 7 Quarterly 90 95 
Borden’s Con. Milk, commen... 8 Semi-An. & Ex. 135 140 
Borden’s Con. Milk, pref....... 6 Quarterly 102 105 
Celluloid Company ............. Quar. & Ex. 120 125 
International Silver, pref 4 Quarterly §2 55 
Otis Elevator, cemmon..... -- 8 Semi-An. 36 39 
Otis Elevator, pref........ seee+ 6 Quarterly 87 92 
Reyal Baking Powder, commen. 8 Quar. & Ex. 140 145 
Safety Car Heating & Lighting. 8 Quar. & Ex. 113 116 
Singer Mfg. Co......... eeenees Varieus 450 500 
Standard Oil............ ee” Various 597 610 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & oS. Exchange Place, New York. 


Int. Int. 

‘Rate. Period. Bid. Ask d 
American Exchange ............... 10 &N 25 238 
SER, MEE Gee cecccocccceceseces 15 Bi-MJ 405 420 
SN asQueee ee dideé seccommumencres 10 M&N 285 290 
COGREROTOD cccccccccccccccccceseccce 8 Q-J 165 168 
(re. ee Poy ie eS 218 223 
Cy SS cocsc 600060 Sdedeee "16 F&A 307 317 
GN Ee I 6. 60 0.00006 0040 bs6e0 6 Q-J 205 215 
PE TRE hs60 cccctecesecsccss 82 Q-J 670 680 
i re eee 8 J&a&J 185 190 
Market and Fulton ............... 10 J&a&J 240 250 
Mechanics and Traders ........... . saab 60 70 
RED ka SERS ce 0c wecesncecice 7 J&J 145 150 
Be ee ee BA = ccccce shnedeoneanan 14 J&J 290 800 
DE ‘a6ec0es 066 «6¢460600ieee 10 J&J 335 350 
EE 12 J&J 180 190 

TRUST COMPANIES. 
nt. Int 

Rate. Period. Bid. Ask 4 
Baa THEE GSO 0 0.0 0:50:66 060866 006 steve oe san ieee 
 didienecses:. canines en 10 Q-J 460 
SE ED, cccccnscastives cose el 160 165 
Equitable Trust ......ccceeeceeees 8 Q-J 865 385 
Fulton Trust Co ...... piseas Tre we Se 240 275 
Guaranty Trust ............ dada 20 Q-J 410 420 
Knickerbocker Trust .............. 2 290 310 
DORON TIUUER. a cscecccesecccce 185 195 
TS ae bheees sal 750 800 
BEE EE on 0c6.cdebebssccedesce 30 Q-J 410 425 
M. F. Weewt CO .cccccce beeeustccd 20 Q-J 480 600 
Standard Trust ......cseecseeeeeee 10 J&J 825 355 
Title Guar. & Trust Co ............. 16 QJ 385 400 
U. S. Mortgage & Trust ............ 20 J&@&J ete 850 
Windsor eee eee CFS HHH EEE wee 8 Q-J 165 
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THE WESTINGHOUSE PLAN A SUCCESS. 
The Real Sufferers. 

The merchandise creditors’ plan to take the Westing- 
house Electric and Manufacturing Co. out of the hands of 
the receivers, while not as yet officially ratified, has been 
declared a success and as a result a new era for the 
Company unfolds itself. The successful outcome of this 
plan of reorganization, by which the creditors took in 
lieu of their claims amounting to $4,000,000 common 
stock at the par value of $50 a share, and the stock- 
holders were asked to subscribe for $6,000,000 of new 
stock at the ratio of one share at par for every four 
shares held, was brought about, so it is stated, only 
after the large banking interests, with whom stocks of 
the company was pledged for loans, were assured that 
Mr. Westinghouse would resign the financial management 
to more competent hands. 

No one takes exception to giving Mr. Westinghouse the 
fullest credit for his mechanical genius, but as a finan- 
cier he has been as tactless as he has shown himself in 
Wis well-meant efforts to put the company again on its 
feet when he sent his circular to the stockholders telling 
them that unless they contributed their share to the re- 
organization the company would be foreclosed and their 
stock then would be worthless. 

This admission on the part of Mr. Westinghouse had 
a great deal to do with the slowness of stockholders re- 
sponding. They could not understand how nearly 
$80,000,000 of assets, against which there was only 
$29,219,000 funded debt, the greater part of which was 
not secured by a mortgage on the company’s property, 
but, which, with the exception of $8,750,000 collateral 
notes, consisted largely of convertible bonds, could be 
wiped out completely to satisfy a floating indebtedness 
of $4,000,000 and the secured obligations represented 
by its notes. Even these notes were largely secured by 
deposit of stock of the company. It anything, the com- 
pany’s favorable balance sheet and the contrast to it of 
Mr. Westinghouse’s despairing appeals led a good many 
easily frightened people to throw their stock away, think-- 
ing that if so much value can be wiped out for the want 
of a few million dollars, that there must be something 
radically wrong. 

They were the principal sufferers, for a good many of 
them on a wholly unjustified fear that their investments 
would prove a total loss, created by the pessimistic state- 
ments of Mr. Westinghouse, sacrificed what cost them a 
considerable premium over the stock’s par value; some 
did it because they were not financially able to buy more 
stock, while others wanted to get out, whatever the 
cost, rather than run the risk of the reorganization plan 
failing. 

The Westinghouse Electric and Manufacturing Co. has 
a great future before it. There was really no reason for 
the present receivership, which was not caused by any 
inherent fault in the business, but by a large amount of 
paper, maturing in a tight money market, which could 
not be renewed; a fault directly traceable to incapable 
financial management. 

But with Mr. Westinghouse devoting his entire ener- 
gies to the mechanical end of the business, leaving its 
finances to men trained to handle such problems, there 
can be no question of the company, bearing his name, 
quickly again taking its place among our most profitable 
industrial enterprises. 





UNION SECURITIES DAMAGE SUIT DISMISSED. 

Two years ago, when the Finahcial World was still 
published in Chicago, almost fifty-seven varieties of legal 
actions were brought against it by get-rich-quick pro- 
moters in the vain belief that in thus harrassing the 
paper it could be browbeaten into silencing its exposures 
of them. 

The first of these suits was one for criminal libel. It 
went as far as the grand jury, which body refused to in- 
dict the editor of the Financial World. The charge was 
brought by Sanford Makeever of Makeever Bros., of 170 
Broadway, New York, who have promoted a long string 
of companies, none of which have so far paid any divi- 


dends. The grand jury could not see how the truth 
could libel Mr. Makeever. The last of these suits, that 
of the Union Securities Co. for $25,000 damages, was 
dismissed in Chicago a few days ago on the application 
of the plaintiffs themselves, although our attorneys were 
prepared to prove every assertion the Financial World 
made that all the securities sold to investors by the Union 
Securities Co. were not worth more thdn the paper on. 
which they were printed, and that the only persons who 
profited by them were those who concealed themselves 
behind the high-sounding name of the Union Securities 
Company. 

But in bringing a suit and confronting the truth in a 
court of law there is this distinct difference; one can 
easily run away from a bluff, but he cannot evade the 
facts when on the witness stand. 

The Union Securities Company realized this and sens- 
ibly concluded it would not be wise to have it shown in 
an incontrovertible manner in a court of law how they 
have duped all their clients. 





COTTON. 

The market has seen exciting hours this week. The 
favorable change in the weather and the information 
that this year’s cotton crop May amount to 13,500,000 
bales found a speculative element loaded up with cotton 
and a smash was the natural result. Crop conditions 
continue better and a return of the eommodity to for- 


mer low prices is anticipated. 





MYSTERIES OF A MERGER. 

Shareholders of the Greene Consolidated Copper Co. 
who have not approved of the merger with the Greene- 
Cananea Copper Co. have decided to take legal steps to 
learn the mysteries of the transaction. It is said that 
a quiet investigati ~ has led to the discovery of trans- 
actions of which neither Colonel Greene nor the Can- 
anea people will have reason to be proud. The world is 
liable to be treated soon again to sensational stories of 
high finance. 





IMPROVEMENT STILL GOES ON. 
Thomas Gibson. 

There is more evidence of improvement in general business 
than I have noted in several weeks. In the steel and iron busi- 
ness we find that steel bars are moving rapidly. In the past 
ten days between 400,000 and 500,000 tons of steel bars have 
been sold. This improvement is not reflected in other lines of 
finished steel, but these things usually improve by a process of 
rotation and we may expect better things a little later. 

There is also some increase in the employment of labor. 
About 3,000 men have been put to work on the Erie, and about 
800 men in the shops at Buffalo, Rochester and Pittsburg. Al- 
together, we count about 5,000 men in the western part of 
Pennsylvania. 

The decrease in idle cars is also prima facie evidence of im- 
proving traffic. 





W. M. OSTRANDER, INC. 

After fleecing credulous people of enormous sums by 
fake stock promotions from his former Philadelphia 
headquarters, W. M. Ostrander is now operating from 
New York City, and in addition to his real estate game, 
consisting of sales of cheap lots at ridiculously high 
prices, is trying to sell stock in the $2,000,000 corpora- 
tion, into which he has turned his own business. 

In his latest circular sent broadcast all over the coun- 
try to addresses of supposed money savers, he invites 
them to buy stock in the company into which he has 
organized himself, and says: ‘I am a dealer in real 
estate—a money maker.” 

That he is, but only for himself. He is constantly 
making money out of the thousands of fools that run 
into his net. He says that in the last ten years he has 
increased the net amount of his yearly profits from 
$1,735 to $216,897. That such a thing is possible, 
shows only the enormous amount of stupidity among 
money savers. They all have saved money to give it to 
Ostrander. 
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THE CURRENCY LAW. 

The new Emergency Currency Law has 
been summarized as to its principal feat- 
ures by William A. Read & Co., of No. 25 
Nassau St., New York, in a pamphlet 
which the firm will be pleased to send to 
any banker interested. 

THE ERA OF RETRENCHMENT. 

The American Smelting & Refining Co., 
according to the statement of its presi- 
dent, Mr. Daniel Guggenheim, reduced 
salaries and incidental expenses of of- 
ficials $750,000. This is equal to 1%% 
on the $50,000,000 common stock of the 
company. The company was known to 
pay fancy salaries to many of its em- 
ployees. On this subject Mr. Guggen- 
heim said: “During this last eight 
months of slowing down we have had a 
cleaning of Augean stables. When every- 
thing was swinging along at high pitch 
we got careless. We scattered money 
too freely. There was too much waste. 
A big concern would hire a $20,000 a 
year man and pay him $25,000 or more, 
not so much because they wanted him, 
but to keep a rival from getting him. It 
was the same all the way down the line 
to the day laborer. A man with the pick 
would command from $2.50 to $3 for an 
eight-hour day and do four hours’ work. 
If his bosses didn’t like it he would 
throw down his tools and be sure of get- 
ting a job elsewhere. Now wage earn- 
ers and salaried men are earning what 
they are paid for, and everything is down 
to hard pan. When business starts up 
again everything will be in clean trim 
for profitable work.” 


THE TREMENDOUS SLUMP WN 
MINING STOCKS. 

The tremendous slump in Montgomery- 
Shoshone, which not long ago was selling 
at $23, to 87 cents, and of Tonopah Ex- 
tension, which dropped from $15 to 75 
cents a share, ought to serve as a lesson 
to all who-consider investments in mining 
stocks or are approached by get-rich- 
quick men to buy stocks. 

This slump has spelled ruin and dis- 
aster for many. They would have never 
touched these stocks but for their confi- 
dence in Chas. M. Schwab, who has put 
enormous sums into these properties. 

He would not have done it, but he re- 
lied on his high-priced ‘‘mining experts.” 
They reported enormous ore deposits. 
They were mistaken in judging the prop- 
erty. They erred in judging “ore in 
sight.” 

What reliance, in face of this expe- 
rience, can be placed by small investors 
in the assurance of promoters of whom 
they have never heard before, or in the 
reports of their ‘experts.’ who usually 
don’t exist or are of the kind that they 
report only what the promoters want 
them to, or are confederates of the fakir? 

Let mining stocks of the kind you see 
advertised or are brought to your atten- 
tion by circulars or local agents alone. 
If you don’t you will surely be the prey 
of the mining swindlers, who parade as 
bankers, or miners, or mine developers. 
The riskiest thing in the world is mining 
stocks, For every one who has ever made 
money on mining stocks, there are a 
thousand and more who have been badly 
fleeced. 


THE RAWHIDE CAMP. 
(From the Wall Street Journal.) 


This district has not proved a bonanza 
yet. Of course there are columns and 
columns of information about the camp 





in various Western papers, and most of 
them give the optimistic views of many 
well-known mining men; but, then, min- 
ing men are notoriously enthusiastic 
about their “finds,” and it is this undue 
enthusiasm and their wonderful state- 
ments, well meant, doubtless, which ac- 
count for the millions of practically 
‘worthless shares which thousands of 
people hold in this country, and it may 
be added, other countries. 


STRINGENT RULES FOR ITALIAN 
STOCK BROKERS, 

There is pending before the Italian 
Parliament a bill to regulate the stock 
exchange and brokerage business of the 
country, which will probably be passed. 
It contains very interesting features. It 
provides that brokers in small cities have 
to deposit $5,000 and those in large 
cities $20,000 as a guaranty of honesty; 
that no broker be allowed to speculate 
for his own account, that only persons 
of good education and morals be admitted 
as members of stock exchanges; that all 
stocks and bonds which were introduced 
upon the various stock exchanges prior 
to May 1 last shall continue to be dealt 
in, but the shares or bonds of new com- 
panies, under the terms of the bill, will 
not be entitled to quotation on any ex- 
change until after the publication of the 
second annual balance sheet of the com- 
pany, while in certain specified cases the 
Minister of Commerce will have power to 
forbid the quotation of any shares for 
dealings on margin. The question of 
stamp duties is also dealt with in the 
bill, the amounts being considerably low- 
ered. For direct cash transactions car- 
ried out without the medium of a stock- 
broker the stated duty will be 20c. per 
share, while on cash transactions done 
through a regular broker the duty will 
be only 10c. Transactions on margin will 
require a 60c. stamp per share when a 
broker is not employed and one of 30c. 
when the business passes through a 
broker. If the bill is accepted the man- 
agement of the exehanges will be fre- 
served to the Government. 


NEWS IN THE BANKING WORLD. 

The information is conveyed in an in- 
teresting booklet issued by the Americana 
National Bank of San Francisco, Cal., 
which tells how national banks are safe- 
guarded, that in the panic and up to 
June ist, 1908, only four national banks 
west of the Rocky Mountains were closed 
by the Government. Of these three were 
reopened without loss to the depositors. 
In California, Oregon, Washington, 
Idaho, Montana, Utah, or Nevada the 
stringency did not force one national 
bank out of business. 


A STUPENDOUS ENTERPRISE. 


The International Securities Company, 
of Kansas City, Mo., describes the Yu- 
kon Basin Gold Dredging Co., Ltd., 
whose stock it is selling, as a stupendous 
enterprise with its 10,000 acres of gold 
bearing gravel, every inch of which is 
discolored with the shining metal. 

The circular that brings this inter- 
esting information is stupendous. It is 
as large as a circus poster, and on a 
warm night could be used as a blanket 
to keep the mosquitoes from having a 
Delmonico feast. 

In the use of superlatives in describ- 
ing the wonderful investment the dic- 
tionary was almost exhausted. That 
also must have been a stupendous job 
for whoever wrote the circular matter. 
In promises the relation of supendous- 
ness was equally maintained. However, 
the prospects are that the balance will 
not hold when comes the time for those 
who buy the stock to get their stupen- 
dous dividends. 














How to 
Invest Money 





This is a book written by Mr. 
George Garr Henry, Vice-Presi- 
dent of the Guaranty Trust Com- 
pany of New York, from his per- 
sonal experience as an Investment 
Banker. It is intended to give to 
the individual man or woman, in 
a clear form, the simple principles 
of Investment, and to afford a 
working knowledge of the various 
classes of securities — stocks, 
bonds, mortgages, etc., which are 
available as Investments, and to 
show their relative adaptability 
to different requirements, 


121 Pages. By Mail, 82 Cents 


A Valuable Book for the 
Individual Investor . 


METROPOLITAN 
ADVERTISING CO. 


6 Wall Street New York 











FRENCH BANKERS TAKE $30,- 
000,000 BONDS. 

Ladenburg, Thalmann & Co., on Friday, 
made the following announcement: 

“The banking group, consisting of 
Kuhn, Loeb & Co., Speyer & Co., Laden- 
burg, Thalmann & Co., and Haligarten & 
Co., in charge of the Mexican railroad 
merger, has definitely closed a negotia- 
tion covering about ,000,000 National 
Railways of Mexico, 4% general mort- 
gage bonds, guaranteed by the Mexican 
government, with a group of leading 
French bankers.” 


—Chicago, Milwaukee & St. Paul 
Railroad has been featured in a 
special letter by the Stock Exchange 
house of J. F. Pierson Jr., & Co., 
66 Broadway, New York. 





Stock Price Movements 


in 
After Panic Years 


Are shown by a series of charts covering 
the years 1874, 1878, 1885, 1894, 1897 
and 1904. These charts accompany my 
weekly letter of June 27. A limited 
number of copies have been reserved for 
free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg., New York 


GREAT OPPORTUNITIES _ IN 


are offered to capitalists mosehaate 
PERU oan py ape Peru, South 
ca— free lands and unusual  okben 
earn a com tant fortune, by one’s work. A copy of 
* Modern Guide to Peru "imag be obtained free b 
addressing Author, 611 Gardner Bidg., Toledo, 


STEEL COMPANY 


CLOSE CORPORATION 
anxious to increase business, seeks additional 
capital; solid, well established firm; splendid 
opportunity for remunerative investment. Ad- 
dress STEEL, care of Room 1201, 108 Fulton 
8t., New York. 














MEETINGS 


The Guenther Publishing Company 
18 Broadway, New York, June 27, 1908 
arhe Annual Meeting of the Stockholders of 
rae will be held at 1 109 Ly 
ice Bh te at aes y ofelack ih in the 


President. 
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MARKET NEWS 
BY MARCONI SYSTEM 


To Ships at Sea 


Marceni Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 
in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





June 26, 1908. 
High. Low. Close. 
Allis-Chalmers pfd ....... 33% 33% 33% 
Amalgamated Copper ..... 66% 65% 66% 
ST TE GE ve csacccusccctss 23 23 23 
BE GH GEE i cccccscccsece 53% 53% 538% 
BS tds es she tensace 34% 33% 33% 
Ame TAGE 20 ds ccc ccccccte 9 9 9 
Am Locomotive .......... 48%, 47% 48% 
Am Locomotive pfd ....... 102 102 102 
BM TRRTAGEE. ccc sccvenceres 75% 74% 75% 
fr 3) & & peers 6% 6% 6% 
Am St F ets pfd.......... 35 35 85 
BHD 26:46 60dc0ncceoccne 124% 124% 124% 
EE eniStasdcdsevcess 117% 117% 117% 
BED knddesceecvdesnces 42 414% 42 
BD AP witincesd occnmes 81% 81 81% 
BR. Bee Biiccccssccavese 4 94 94 
Baltimore & Ohio ........ 864% 85% 86% 
ED, ead tasneseccncced 3 2% 3 
Bethlehem Steel pfd........ 44 48% 44 
Brooklyn Rapid Transit .. 47 46% 47 
Canadian Pacific .......... 159% 159% 159% 
Chesapeake & Ohio ....... 40 30% 40 
Chicago & Alton .......... 26 25% 26 


Chicago & Northwestern..150% 149% 150% 
Chicago Great Western... 6% 6% 6% 
CO Gi ae Oe Pivasiceistsccean 133% 132% 133% 
CM & 8t P pfd............ 150 «€6150— 150 
CM & Gt P ple Civag.ce... 148% 142% 143% 
Chi U TR BD Misi ccecccces . 10 10 10 
Colorado Southern ........ 30% 30 30% 
Colorado Southern ist pfd. 58 57% 58 
Consolidated Gas .......... 123% 123 123% 
CN We UE co nt ccbctcccscs 17 16% 17 
Distill See ....... peeyesder 34% 34 3414 
SED deskuness-céscaiekecsiee 19% 19 19% 
ee eae 355¢ 35% 35% 
MD GE I, nnn 5 tkgcoenceone 24 24 24 
Federal Sugar pfd@ ........ 95% 95% 95% 
General Electric .......... 134 134 134 
Great Northern pfd ....... 131 130=—s 181 
Oe Ge eck casercasiccs 59 58% 59 
Harvester c pfd............ 101% 101 101% 
Illinois Central ............ 128% 127 128% 
Illinois Central rts ....... 3% 3% 3% 
BRR ENE. occ. cds0cccgecase 10% 10% 10% 
Inter-Met pfd .............. 28%, 28% $i 28% 
Louisville & Nashville ...104% 104% 104% 
BRE, a kvcccnccscvcces 135 135 135 
I Vi cdods cc deccncecccscs 7% 7% ver 
Mexican Central ct ....... 15% 15 15% 
BEE GE EO. esccavcesoesces -- 26% 26% 26% 











M @ St L pf ..........005. 664% 66% 66% 
Mm BP SS @ Maceivccccdss 108 §6108~=S («108 
LOG DD: apucacbedes capes 27% 27% 27% 
M K & Tex pfd .......... . 59 59 59 
Missouri Pacific ........ .-. 4% 45% 46% 
National Biscuit ..........- 84 84 84 
National Lead ..........+++ 64% 64%, 64% 
National Lead pfd ...... - 995% 99% 99% 
a EE er 5% 5% 5% 
New York Air Brake....... 66% 66% 66% 
New York Central ........ 102% 101% 102% 
Northern Pacific .......... 185% 134% 135% 
Northern Pacific rets ...... 124 123% 124 
Ontario & Western........ 39% 395 395% 
Pennsylvania R R......... 121 120% 121 
Pressed Stee] Car ......... 27% 27 27% 
Republic Steel ............. 17 17 17 
IN a ib cewtdedscccscace 112 111% 112 
Reading Ist pfd............ 82 82 2 
PROG BURNED ccc cceccccccees 164% 15% 16 
Rock Island pfd ..........- 30% 29% 30 
SE a Rivencicessagasd 50% 49 50% 
Sloss-Shef pfd ............ 96 95% 95% 
St L 8 F 2nd pfd........... 23 22 22% 
Southern Pacific ........... 87% 86% 87% 
Southern Pacific pfd ...... 119% 119% 119% 
Southern Railway Co...... 17% 16% 17% 
Southern Railway Co pfd. 44 43% 44 
Tennessee Copper ......... 36 35% 36 
TH GOED. ocbse ccccvdse 22% 1% 22 
WE BR Bi Wisin ode ce cicce 19% 19% 19% 
, FF 2 2 oe ae 443%, 444%, 44% 
SNES SI ‘Widnn.c.ccctncecces 89 69 89 
Union Pacific ............. 145% 144% 145% 
i aa ere 22% 22% ##22% 
a. ee ge rer 21 20% 21 
pe F 4 SU 47 45% 45% 
Ee ee a eee 37 373% 4=37% 
oe ree 102% 102% 102% 
Wha COMBGE scccccccccecce 34% 32% #34% 
WEY SEE, hascdcvedccvecse 22% 22% 22% 
Westinghouse ............. 56% 55% 56 
Western Union Tel......... 51% 51% 51% 
Wheeling & Lake Erie..... 6 6 6 
June 26, 1908. 
Bid. Asked. 
Amer Writing Paper ............. 1% 1% 
Amer Writing Paper pfd ......... 18 
SO ETE, Ol da 5 b00cccpeace egos % 1 
Bonanza Creek Gold ............. 6% re] 
Boston Cosolidated Copper ....... ie 11% 
British Columbia Copper ......... 5 
Butte Conlition ............6s. gis 21% 22 
Central FPounGry .......cccccccees 2% 
CD GE wiivb.0600006600808 18 2046 
Consolidated Steamship .......... 1-16 \y 
CUMEPORTRMEHEY coca cvoccccccccccce 7% TT 
EE 6s n600 60.90 60 009s cces cesses 1% 156 
NON WEEE ico cdb0000cebcdes 15% 1% 
BOOM GE Ses sissesacccsatas 3 3% 





WE CONSTANTLY 
ANTICIPATE 
YOUR NEEDS 


While our “Quick Reference” cards have 
heretofore furnished the “Funded Debt” of 
all companies, we have gradually realized 
that a fuller description of each individual 
mortgage or bond, upon Railroad Properties, 
together with the annual fixed charge, miles 
cov ty f bank inyestment 
ete., would be of great value to our sub- 
scribers. 

We are now furnishing this addi- 

tional information on our new 


DETAILED BOND CARD RECORDS 


without any additional monthly subscription 
charge whatever. Yousimply pay us $10.00 
as a final installation fee, and we revise the 
cards always thereafter. 


WE STAND THE EXPENSE OF REVISION 


THE STANDARD 
STATISTICS BUREAU 


MILLS BLDG., 15 BROAD ST., NEW YORK 
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I i iacnsccnee anna 25 
on. ocsccesanbes 1 1% 
Bet s CII © 66-6004 08 cccnscn's 15 -20 
BINS CORRE. odscdine<cccccvis svn 2 
ES. ic cdauatensésanncee 2 3 
Goldfield Consolidated See ie a ES 5% 
Greene-Cananed ........sseecseees 10 1% 
Greene Consolidated Gold......... Fi 
Groene BUIVEP 2... cccccccccesscocece ay 
Greene Silver pfd ..........eee00. i 1% 
Guanajuato Mining .............+. 1% 2 
DRE DOMED 00000c0esececerese 7 9 
Havana Tobacco pfd ............++ 16 19 
International Salt ...........e00. 15 18 
OA Ee ee er 5% 5% 
Manhattan Tramslt .....ccsccocccscs 2% 23% 
MeRimley-DArragh .cccccccccccccce &% % 
SD ME 5 n0nb.0b0000s.000080080 7 ™% 
Mines OF BURIED .occicccvcccccce 1% 15% 
Montgomery Shoshone ............ &% % 
Nevada Consolidated ............. 11% 11% 
DEEEEEE  cccdusnadsnnstceseuwen 3 3% 
New York Transportation........ 3% 4 
pe SO Os Pe eae 1% 7% 
North Butte Extension ............ % 
Northern Securities stubs.. me, 5 1, 1. . 
ee RR rr 5% 
RR: DS kbvcc ce ccvwdabanse 6 8 
Standard Milling pfd .............. 30 34 
MiamGere GH GC OM Fiicccccccscscce 597 605 
Tonopah Extension ............s6. % “4 
Trenton Potteries pfd ............ 40 5O 
op ge Seer ere 6% 6% 
5 iE ARERR Ro o 25 30 
TE ED caves se besa erersebecse 8 10 
0 ae Sera 3% 35% 
Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 
Broad St. 

4 Rate. Bid. Asked. 
Albany & Susquehahna.... 9 210 220 
Albany & Vermont ......... 3 65 70 
Allegheny & Western ..... 6 182 187% 
Atlanta & Charlotte AL... 7 160 — 
Augusta & Savannah ....... 5 102 107% 
Beech Creek ........ stents 4 88 95 
NN « aciclnkceales sacumne 6 150) =«175 
Boston & Albany............ s 201 203 
Boston & Lowell ............ 8 200 205 
Boston & Providence ..... 10 285 290 
Broadway & 7th Ave ....... 10 100) 125 
DOOR. GA co cccncenecuaee 10 180 190 
Cayuga & Susquehanna .... 9 175 200 
Central Park N E River....9 100 130 
Chicago & E Ill pfd ....... 5 100 112 
Cleveland & Pittsburg ...... 7 165 169 
Columbus & Xenia ......... 8 200 215 
Concord & Montreal ....... 7 150 = 
Conn & Passumpsic R pfd. 6 135 140 
Connecticut River ......... 10 245 256 
Delaware & Bound Brook..6 185 200 
Detroit, Hillsdale & Swn..4. 87 95 
East Pennsylvania .......... 16 127 135 
PN. WAI oc acccndennne 10 200 o> 
Erie & Kalamazoo .......... 10 185 _ 
Erie & Pittsburg ............ 7 140) 145 
OOM UE ness ccevaceee }. 125 128 
Ft Wayne & Jackson pfd... 5% 130 187% 
Georgia R R & Bank Co...11 225 230 
Gold & Stock Tel ........... 6 90 98% 
Grand River Valley ......... 5 112 a 
DED cctonatene anemememe 5 84 87% 
Ill Cent Leased Line ..... 4 90 95 
Illinois & Mis Tel ......... 4 60 68 
| OS Rear 6 90 86110 
Jackson Lansing & Sag .... 3% 85 90 
Joliet & Chicago ........... 7 155 165 
Kal Allegan & Gt Rapids.. 5.95130 140 
K C Ft S & Memphis pfd... 4 58 65 
KC &L & Chl plé........ 6 112 130 
ok Tae 10 20 275 
SS SS ere ees 82-5205 220 
Louisiarla & Mo Riv pfd ...7 140 -- 
Mahoning Coal pfd ......... 5 100 ~- 
Manchester & Lawrence ..10 225 _ 
Mobile & Birmingham pfd.. 4 70 oe 
Bees Me GEO ove ccastensbe< 4d 70 80 
Morris Canal & Bank ....... 4 64 — 
Morris Canal pfd ........... 10 160+ 170 
Morris & Essex ..........0. 7 180 §6185 
Nashville & Decatur ........ 7% 175 185 
Nashua & Lowell .......,... 200 — 
New London & Northern ... 9 180 —_ 
N Y Brooklyn & M B pfd.. 5 100 =110 
New York & Harlem ....... 14 305 825 
OS. ee OS WPS opecscis 5 118 125 
Mint AVUERO .occscscceccs 8 130 a 
ee a ee 7 140 = 
Northern R R of N J ....... 4 75 
North Pennsylvania ....... Ss 180 =. 210 
EE” Re 6 90 98 
A OO ere 7 180 = 187 
Oswego & Syracuse ......... 9 205 220 
Peoria & Bureau Vy ........ 8 165 185 
Pitts Bessemer & LE ..... 4 30 35 
Pitts Bessemer & L E .... 3 30 35 
Pitts Ft Wayne & Chi .... 7 166 170 
Pitts McKeesport & Yough. 6 117 120 
Rensselaer & Saratoga ..... S 180 185 
Rochester & Genesee Vy .. 6 105 120 
Rome & Clinton ......2s.00 6% 130 140 
Rome, Water & Ogden ..... 5 115 = 
Rutland & Whitehall | 100 120 
Saratoga & Schenectady... 7 160 §=170 
Second Avenue ............. 8 100 120 
Sharon Railway ............. 6 108 120 
aR” RAR rrr a 7 100 125 
Southwestern R R of Ga.... 5 102. 107 
Syracuse Gen & Corning .. 3% 80 _ 
UN JR & Canal Co....... 10 243 247 
Utica & Black River ..... 7 160 170 
Utica Chen & Susq Vy ..... 6 138 142% 
Utica Clinton & Bing 3% 68 75 
Valley of New York ........ 5 112 120 
WAITED ..cccccccccceces - 7 16 170 
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THE MIDDLESEX BANKING . Hf 
COMPANY Ground Floor (New)Corn Exchange 
ie pane 196 Bank Building, 
La Salle Street Chicago. 
Decttin Mibaie ciencvncisensscecdietddhd $6,000,000 
Capital Steck and Surplus......----- 568,000 


Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 


Merchants National Bank 


FOUNDED | New York. 


Resources, $30,000,000 




















HOTEL GRAMATAN 
BRONXVILLE, WESTCHESTER CO.,N. Y. 
15 miles from one be a Open all the year. Ex- 
elusive clientele. J NNIN CO., Proprietors. 





GARDEN ‘CITY HOTEL 


GARDEN CITY, LONG ISLAND 


n all the year. Ex- 
‘IN CO., Proprietors. 


18 miles from New York. 
clusive clientele. J.J. LAN) 


ELIZABETHTOWN, N. Y. 


The Windsor ede be!. 


Special ac- 
commodations for Auto Parties. Rooms 
with baths. Swimming pool. LIllustra- 


ted booklet. 
O. KELLOGG & SON 


At Spring Lake Beach 


New Jersey's most beautiful and exclusive Summer Resort 
A Gentleman's Country House, with river frontage 
and facing on Seve LC — roads. Elegant 16 room 
house with every rn improvement and a, 
nience. Stable onde poeet Fi 50 acres of 

every foot h, and very productive; all nana ds of 
fruits, with large apple orchard. Will sell at a sacri- 
fice and on easy terms. Full particulars on request. 


A. C. Bray, Suite 808, 18 Broadway, New York City 


BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 


Printing, Engraving, Lithegraphing, Embos- 
sing, Blank Books, Loose Leaf Ledgers, 
Statienery, Office Supplies. 











| Dray V. ROKAW & PDRO. 
STATIONERS PRINTERS Ete. 
52-54 NEW STREET NEW YORK 





If You Are Cains 
Away For The Summer 


arrange to have the Financial World 

sent to you at your os home. 

But be sure when sendin 

change of address that the Sid ad- ad- 

dress is sent at the same time. You 

will then get the paper regularly 

while you are away for the summer. 

There is no additional charge. 

ADDRESS 
The Subscription Department 

18 Broadway, New York 








STOCKS’ - 


VON FRANTZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


BONDS - 


We loan money at lowest rates on listed securities 
We Offer a Limited Amount of 


SCHWARZSCHILD 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures due June 1st, 1916 


Subject to redemption by lot at 102% per cent, and accrued interest. The com- 
pany’s net earnings are estimated at 20 per cent. over all expenses and interest 
charges. It is doing a business of about $75,000,000 a year. 

Within the last 2 years about $500,000.00 of the $6,000,000.00 total issue have been retired. 


PRICE ON APPLICATION 

Orders executed by wire on all exchanges. Small orders receive the same prompt 
attention as large ones. Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 










GRAIN 







67, 












Good Books 
for Investors 





FLOYD W. MUNDY’S 


The Earning Power of 
Railroads 


S. H. NELSON'S 


The Bond Buyer's 
Dictionary 
Publishers price of each is $2 





We will include them with 
The Financial World 
for One Year for 


FOUR DOLLARS 


Here is Eight Dollars’ Value 
for One Half the Price 


Money refunded if not satisfied 


The Financial World 


18 Broadway, New York 











Our Book 
Department 


is prepared to fill our 
subscribers’ orders for 
any book of a financial 
nature they wish to 
secure. All orders 
promptly executed. We 
accept subscriptions for 
any financial publica- 
tion, and in the majority 
of cases may be able 
to save the purchaser 
money. We solicit the 
business of our sub- 
scribers, assuring them 
that it will be appre- 
ciated. 


BOOK DEPARTMENT 


The Financial World 


18 Broadway, New York 








